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BANKING NEWS 


Eastern 


MAINE, Bangor.—Merchants’ National Bank. 
Edward H. Blake, president, is dead. 

MASSACHUSETTS, Boston.—Hub Trust Co. 
Patrick O’Hearn, president and director, is 
dead. 

NEW JERSEY, 
Bank. Capital 
organize approved. 

NEW JERSEY, Grantwood.—Grantwood Na- 
tional Bank. Capital $50,000. Applied for 
permission to organize. 

NEW JERSEY, Montclair.—Montclair Na- 
tional Bank. Capital $100,000. Applied for 
permission to organize. 


Garwood. — First National 
$50,000. Application to 


NEW JERSEY, Wyckoff.— First National 
Bank. Capital $25,000. Applied for per- 
mission to erganize. 

New Yor«k, Brooklyn. Bank, 





Capital stock increased to $400,000. 

New YorK, East Aurora.—Bank of East 
Aurora. Capital stock increased to $150,000. 

New York. Eden.—Bank of Eden. Organ- 
ization certificate filed for examination with 
the State Banking Department. 

NEw YorK, Germantown.—Germantown Na- 
tional Bank. Capital $50,000. Charter 
granted. Robert R. Livingstone, president; 
J. R. DuBois, cashier. 

NEw YorK, Jordan.—Jordan National Bank, 
Capital $25,000. Applied for permission to 
organize. 


New YorK, Ozone Park.—First National 
Rank. Capital $50,000. In voluntary liqui- 
dation. Absorbed by the Manhattan Company 


of New York, N. Y. 

New York, New York City.—Atlantic Na- 
tional Bank. Capital $1,000,000. In volun- 
tary liquidation. Absorbed by the Bank of 
America, New York City, N. Y. 

New York, New York City.—Atlas Bank, 93 
Cooper Square. Capital $200,000. Authori- 
zation certificate issued by the State Banking 
Department. 

New York, New York City.—Bank of New 


York. Authorization certificate issued by the 
Siate banking Department. Conversion of 
The Bank of New York, National Banking 


Association. 

PENNSYLVANIA, Irwin.—Irwin Savings & 
Trust Co. Capital stock increased to $200,000. 

er Pottsville—Union Safe De- 
posit Bank. E. S. Rudloff is now cashier, suc- 
ceeding C. H. thas resigned. 

PENNSYLVANIA, York.— Eastern National 
Bank. Capital $100,000. Applied for permis- 
sion to organize. 


Southern 


MISSISSIPPI, Como.—State Bank of 
Como.—Thomas H. Taylor, president, is dead. 

GEORGIA, Brunswick.—Brunswick Bank & 
Trust Co. C. Z. Walker, cashier, has resigned. 

Georcia, Lumpkin. — National Bank of 
Lumpkin. Application for permission to or- 
ganize approved. 

MARYLAND, Hagerstown.—Con)mercial Trust 
Co. Frank W. Mish is now president, succeed- 
ing John B. Kieffer, resigned. 


TEXAS, Buda.—Farmers National Bank. 
Capital $30,000. Charter granted. W. M. 
Woods, president; F. A. Jamison, cashier. 


Conversion of the Farmers’ State Bank of 
Buda, Tex. 

Texas, Swanson.—Swanson National Bank. 
Capital $25,000. Application to organize ap- 
proved. Succeeds the First Bank of Swanson. 

VIRGINIA, Emporia. — Citizens’ National 


Bank. Capital $180,000. Charter granted. 
H. W. Hall, president; W. T. Harding, 
eashier. Conversion of the Citizens’ Bank of 


Emporia, Va. 

VirRGINIA, Fries.—National Bank of Fries. 
Capital $40,000. Application to convert made 
by the Washington Banking & Trust Company, 
Fries, Va. 
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VIRGINIA, Leesburg. — People’s National 
Bank, capital $100,000, and The Leesburg 
Upperville National Bank, capital $25,000. 
Consolidated under charter and corporate title 
of The People’s National Bank of Leesburg, 
with capital stock of $100,000. 


Western 


Iowa, Lorimer. — First National Bank. 
Capital $35,000. Application to organize ap- 
proved. Succeeds the Citizens State Bauk 
of Lorimer. 

Missour!I, Clayton.—First National Bank. 
Capital $25,000. Application to convert made 
by the Farmers & Commercial Savings Bank 
of Clayton, Mo., approved. 

NEW MEXICO, Taos.—First National Bank. 
Capital $50,000. In voluntary liquidation. 
Succeeded by First State Bank of Taos, 


N. Mex. 
Pacific 
CALIFORNIA, Hayward.— First National 
Bank. Capital $50,000. Applied for  per- 


mission to organize. Succeeds to the Com- 
mercial business of the State Bank of Leandro. 

CALIFORNIA, Oxnard.—First National Bank. 
Capital $250,000. In voluntary liquidation. 
Absorbed by the Los Angeles Trust & Savings 
Bank. 

OREGON, Portland.—Northwestern National 
Bank. Capital stock Increased to $2,000,000. 

WASHINGTON, South Bend.—First National 
Bank. Capital $25,000. Application to con- 
vert made by the First Guaranty Bank of 
South Bend, Wash. 





INVESTMENTS 


DIVIDEND DECLARATIONS 


Railroads 

Books 
Name and Rate. Payable. Close. 
Balt & Ohio pf, 2 s..... -. Sept. 1 *July 15 
Buffalo & Susq, 1% q..... Sept. 30 Sept. 156 
GCNOGCT FP we 1% a... Sept. -i Aug. 18 
Cc, St P, M&O, 2% s..... Aug. 21 Aug. 1 
c,StP, M&Opf, 3% s... Aug. 21 Aug. 1 

Cent Miss Val El Prop pf, 

BUn Divedeccwnesseese ure Sept. 1 *Aug. 15 
Clev & Pitts gtd, 874%2cq.. Sept. 1 Aug. 10 
Clev & Pitts sp gtd, 50c q Sept. 1 Aug. 10 
Crip Cris Com p&, 1 Geccoce Sept. 1 Aug. 15 
Cuba RR pf, 83 8&....... +e Feb. 15 *July 20 
Del & B Brook, 2 q....... Aug. 21 Aug. 11 
Del & Hudson, 2% q...... Sept. 20 Aug. 28 
Fed Lt & Trac pf, 1%q.. Sept. 1 *Aug. 15 
Thi Central, 1% G..cccccee Sept. 1 Aug. 4 
Ill Central pf, 1%...... -. Sept. 1 Aug. 4 
Louisiana & N W, 1%. ao -& - eé@ase 
N Y, C & St L 2d pf, 1% ‘a Sept. 30 *Sept. 19 
Nort & Western, 1% q.... Sept. 19 *Aug. 31 
Norf & Western pf, 1 ae Aug. 19 ‘*July 31 
No Pennsylvania, $1 q.... Aug. 25 Aug. 9 
North Pennsylvania, 2 q.. Aug. 25 Aug. 9 
Pennsylvania, 50c q....... Aug. 31 *Aug. 1 
Phila, Ger & N, $1.50 q... Sept. 5 Aug. 19 
Pitts & W Va pf, 1% q.... Aug. 31 Aug. 1 
Pitts & W Va pf, 1% q.... Nov. 29 Nov 1 
. 6 ae ee ee iv ecceses Sept. 1 *Aug. 21 
Reading Co list ot 50c q.. Sept. 14 Aug. 29 
Bo Pacific, 13% Gr..cccseses Oct. 2 Aug. 31 
Union Pacific, 2% q....... Oct. 2 Sept. 1 
Union Pacific pf, 2 s...... Oct. 2 Sept 1 

Tractions 

nee T eh FP AG, besvecce EO. 63 July 31 
C Ark 2 & Ee  BE-Geccnes Sept. 1 *Aug. 15 
Nor Texas Electric, 2 q.. Sept. 1 Aug. 21 
Nor Texas Electric pf, 3 s Sept. 1 Aug. 21 
Phila Co pf, $1.25........ Sept. 1 Aug. 1 
Phila Traction, 2.......2.. Oct. 2 Sept. 9 
eee —— C) Ry & E! pf, 

Ricdiked dhhvaesncan os ees. 3 Aug. 19 
w + thes Rys pf, 1% q..... Sept. 15 Sept. 1 

Miscellaneous 

Am Art Wks com and pf, 

CU Bs wccescoanede seooe GOR ES aeeee 
Am B Note pf, 75ic q seeee Oct. 2 Sept. 12 
Am B Sugar pf, 1% q. Oct. & Sept. 9 
Am Locomotive, 1% he . Sept. 30 Sept. 13 
Am Locomotive pf, 1% q.. Sept. 30 Sept. 13 
Am Mfg pf, 1% q......... Sept. 30 eocce 
Am Metal, 75c...... Terr. ss Aug. 19 
Am Metal pf, $1.75 q..... Sept. 1 Aug. 21 
Am Power & Light, 2 q.. Sept. 1 Aug. 18 
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Books 

Name and Rate. Payable. Close. 

Am Safety Razor, 25c..... Oct. 2 Sept. 12 

Am Sales Book, 1% acc... Sept. 1 Aug. 15 

Am Sum Tob pf, 3%...... Sept. 1 Aug. 15 
Am Tob com and com B, 

Dm Giksesbeed o00otean - Sept. 1 Aug. 10 
Associated DG Ist pf, 1% q Sept. 1 Aug. 12 
Associated DG 2d pf, 1% q Sept. 1 Aug. 12 
Atlantic Refining, 5 q..... Sept. 16 Aug. 21 
Atlas Powder, 3 q....... . Sept. 11 *Aug. 31 
Belding-Cort pf, 1% q.... Sept. 15 Sept. 1 
Borden Co pf, 1% q...... Sept. 15 Sept. 1 
Brooklyn Edison, 2 q...... Sept. 1 Aug. 18 
Buckeye Pipe Line, $2 q.. Sept. 15 Aug. 21 
Cal Packing, 1% q....... - Sept. 15 Aug. 31 
Cities Service, % m...... Sept. 1 Aug. 15 
Cities Service, 1% ex. --- Sept. 1 Aug. 15 
Cities Ahead rcp pf and pf B, 

a Mees ch 06 coe oe steoewe Sept. 1 Aug. 16 
Clev EI Ill pe. B Gecccdets Sept. 1 Aug. 15 
Columbia Petrol, 1 m..... Sept. 1 Aug. 20 
Com Solvents Class A pf, 

Da Gijiinescoeeehbed recon < Oct 1 Sept. 2( 
Connor (J T) Co, 25e q.... Oct 2 Sept. 26 
Consumers Co pf, 3%....., Aug. 20 Aug. 10 
Continental Oil, 2 q....... Sept. 15 Aug. 25 
Cosden & Co pf, 1% q ~~ Se Aug. 15 
Cee Ga, BD Mivecesccstcteus Sept. 15 Sept. 1 
Crane Co pt, 1% Gecccsece Sept. 15 Sept. 1 
Crescent Pipe Line, 75c q.. Sept. 15 Aug. 25 
Davis Mills, 1% q........ Sept. 23 Sept. 9 
Diamond Match, 2 q...... Sept. 15 Aug. 31 
E Shore G & E pf, 2 a: ‘ Be oy 1 Aug. 15 
Eastman Kodak, $1.25 q. Oct. 2 Aug. 31 
Eastman Kodak pf, 1%q.. Oct. 2 Aug. $1 
Elk Horn Coal pf, 1% q... ” Sept. 11 Sept. 1 
Elec Invest pf, 1% q...... Aug. 22 *Aug. 12 
Fed Utilities pf, 1%q.... Sept. 1 Aug. 15 
Gen Asphalt pf, 1% q.... Sept. 1 *Aug. 15 
Gen Cigar deb pf, 1% q... Oct. 2 Sept. 25 
Gen Cigar pf, 1% q...... . Sept. 1 Aug. 24 
Gen Development, 25c q... Aug. 21 *Aug. 10 
Gillette Safety R, $3 q.... Sept. 1 Aug. 1 
Guantanamo § pf, 2 q.... Sept. 30 *Sept. 15 
Harb-Walker Ref, 1% q.. Sept. 1 Aug. 21 
Harb-Walker Ref pf, 1%q Oct. 20 Oct. 10 
Hart, Schaffner & M, 1q.. Aug. 31 Aug. 18 
Hartman Corp, 1% q..... Sept. 1 Aug. 18 
Higbee Co 2d pf, 2q...... Sept 1 Aug. 21 
Homestake Mining, 25c m. Aug. 25 Aug. 19 
Int Cotton Mills pf, 1% q Sept 1 Aug. 21 
Lanston Monotype, 1%q.. Aug. 31 *Aug. 21 
Lehigh Coal & Nav, 2 q.. Aug. $1 July 381 
Mahoning Invest, $1.50 q.. Sept. 1 Aug. 2 
Mex Seaboard Oil, 50c m.. Aug. 21 Aug. 14 
Nat Sugar Ref, 1% q..... Oct. 2 Sept. 11 
Neb Power pf, 1% q...... Sept. 1 Aug. 19 
Peerless T & M, 75c q.... Dec. $1 Dec. 1 
Phillips Petroleum, 50c q. Sept. 30 Sept. 15 
Piggly Wig, Cl A, $1..... Sept. 1 Aug. 15 
Pitts Steel pf, 1% q...... Sept. 1 Aug. 16 
Pratt & Whit pf, 1%q.... Aug. 21 *Aug. 9 
Pressed Steel Car pf, - a Aug. 29 Aug. 8 
Pere O88, GEO Gececciccs - Sept. 1 Aug. 16 
Quaker Oats pf, 1% q..... Aug. $1 Aug. 1 
Quaker Oats, 2 qd... ..cccce Oct. 16 Oct. 1 
Quaker Oats pf, 1% q.... Nov. 30 Nov. 1 
Salmon Falls Mfg, 2%.... Sept. 1 Aug. 21 
oo): 75 2 ae Aug. 22 Aug. 2 
seg ae Con Oil pf, 2 q.... Aug. $1 Aug. 15 

San JL &P pf, 1% q. Sept. 15 Aug. 31 
San JL&P es pe 1% q 1 Sept. 15 Aug. 31 
Shell Union Oil, 25c....... ept. 30 Sept. 20 
So Pipe Line, 2 4 seoveeoees Sept. 1 Aug. 15 
South States Oil, 1........ Aug. 20 Aug. 1 
Stand Gas & E pf, 2 q.... Sept. 15 Aug. 31 
Standard Milling, 2 q..... Aug. 31 *Aug. 21 
Standard Milling pf, 1% q Aug. 31 ‘*Aug. 21 
Stand Oil (Cal), $1 q..... Sept. 15 Aug. 19 
Stand Oil (Ind), $1 q..... Sept. 15 Aug. 17 
Stand Oil (Kan), 3 q..... Sept. 15 *Aug. 31 
Stand Oil (N Y), 4q...... Sept. 15 *Aug. 25 
Stand Oil (N Y), 4 q..... Sept. 15 Aug. 25 
Stand Oil (Ohio) pf, 1% q Sept. 1 July 28 
Stand Oil (Ohio), 3 q..... Oct. 2 Aug. 25 
Stand Oil (Ohio), 1 ex.... Oct 2 Aug. 25 
meer mes OG, 2 Geccacves Sept. 1 *Aug. 15 
Stern Bros pf. 2 q........ Sept. 1 *Aug. 15 
Studebaker, 2% q......... Sept. 1 Aug. 10 
Studebaker, 1% ex....... Sept. 1 Aug. 10 
Studebaker pf, 1% q...... Sept. 1 Aug. 10 
Timken-D Axle pf, 1% q Sept. 1 Aug. 20 
ro yl OM RS OE ee Aug. 21 July $1 
Zee Gee, BO Ua ss sacks Sept. 20 Aug. 31 
Zee Gee, BO We. oss cece Oct. 20 Sept. 30 
Underwood Typewr, 2% q. Oct. 1 Sept. 2 
Tinderwood Type pf, 1% q. Oct. 1 #£4Sept. 2 
Union Carb & C, $1q...... Oct. 2 Sept. 6 
Un Ciwar Stores, 8...4 cc Sept. 1 *Arg. 15 
Un Cig Stores pf, 1% q... Sept. 15 Aug. 31 
T’nited Dvewood pf. 1% q. Oct. 1 #£Sept. 15 
United Dyewood, 1%q.... Oct. 2 Sept. 15 
United Dyewood pf. 1% q. Jan. 1 Dec. 15 
Un Profit Sharing, 15c q.. Oct. 2 Sept. 1 
ge Bl eS ee Sept. 30 Sept. 15 
U S Gypsum pf, 1% q.... Sept. 30 Sept. 15 
U 8S Steel pf, 1% q.......- Aug. 30 Aug. 1 
Valvoline, 3% G.ccccccces Sept. 15 Sept. 8 
Wamsutta Mills, 2 q...... Sept. 15 Aug. 8 
Ween @ FOE SH Ge cexves Aug. $1 Aug. 19 
Wisconsin River pf, 1% q. Aug. 19 July $1 
Woolworth (F W) Co, 2q. Sept. 1 Aug. 10 
Woolworth (F W) pf. 1%q Oct. 2 Sept. ll 
Wurlitzer (Rud) Co, 75c m Aug. 25 eceee 
Wurlitzer (Rud) Co &%& pf, 

PGi seokhes cebeeenneass Sept. 1 *Aug. 23 

* Holders of record: books do not close. 
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THE WEEK 


eT the partial adjustment of the coal mining con- 
troversies, and with active negotiations for the 
settlement of the railroad difficulties, the labor situation 
ismore reassuring. The existing tension will be relieved 
by the ending of the strikes, which now seems to be fore- 
shadowed, and sentiment has been improved by the 
events of the week. Evidence has recently accumulated 
of the disturbing effects of the industrial disputes which 
have continued for several months, and the further 
gains in business that had been indicated before the 
troubles developed have not been fully realized. A dis- 
tinct eheck to progress, moreover, has resulted in some 
basic lines, as in steel and iron, and hesitation has nearly 
everywhere been increased by the obstacles and uncer- 
tainties arising from the labor unsettlement. The cur- 
tailment of production and restriction of supplies of 
different commodities have not failed to advance prices 
in some channels, while buyers and sellers alike have 
shown a disposition to defer important commitments 
because of doubts about deliveries of raw materials and 
manufactured goods. Some part of the abatement of 
activities this Summer has been due to vacations, inven- 
tories and other seasonal influences, but most of the 
restraint on operations has obviously been caused by the 
strikes in two of the country’s great industries. With 
strong fundamental conditions, however, recovery may 
come quickly in some branches of business when the 
labor controversies are definitely settled, and the pros- 
pect of bountiful crops this year affords a solid basis for 
subsequent expansion. The steadily declining market 
for wheat, with the lowest levels of the season estab- 
lished, has reflected the favorable agricultural outlook, 
but increased yields will largely compensate growers for 
the lower prices received for their product. 


With the end of July, another cotton season was 
brought to a close, and statistics of mill consumption 
during that period became available this week. The 
Census Bureau’s returns show a domestic consumption 
of the Southern staple more than 1,000,000 bales in 
excess of that of the previous season, although a decline 
of about 500,000 bales appears in comparison with the 
figures for the 1919-1920 season. The report for the 
July—discloses a consumption of 


most recent month 





approximately 458,500 bales of lint cotton, which is 
49,000 bales less than the June total, but fully 48,000 
bales larger than the consumption in July, 1921. With 
an aggregate of 373,700 bales, including linters, the 
July exports were 117,300 bales smaller than those of 
June, and represent a decrease of 225,200 bales from 
the shipments of July, last year. Following the recent 
sharp setback, the cotton price trend this week was 
variable, but with a sharp rise in the late trading. 


Various factors, the uncertainties arising from strikes 
among them, have combined to restrict new business in 
textiles. Abatement of both domestic and foreign de- 
mand has been reported, but it is stated in the trade that 
supplies are not abundant, measured by pre-war stand- 
ards. While current dealings are conservative and 
moderate, merchants are confident of the future because 
of the favorable crop prospects and the knowledge that 
style changes will augment the fabrie requirements for 
The unusually large attendance of 
buvers in primary channels, due to special attractions, 
has been a recent feature, and has resulted in the placing 
of many small orders. With the removal of labor un- 
settlement, it is conceivable that dry goods trading may 
develop a decided quickening, and more stability in tex- 
tile prices may be witnessed when the outcome of the 
erops is definitely known. 


women’s wear. 


While the more favorable turn in the labor situation 
has improved the industrial outlook, iron and _ steel 
works are still seriously handicapped by the effects of - 
the protracted suspension of coal mining and interrup- 
tions to railroad traffic. From practically an 80 per 
cent. rate of operation earlier in the Summer, the prin- 
cipal producer is now running at only about 60 per 
cent. of capacity, and some independent companies are 
not averaging better than 50 per cent. As was clearly 
foreshadowed, additional pig iron furnaces have gone 
on the idle list, fully a dozen having stopped during the 
second week of August, and prices this week are up from 
$1 to $3 a ton. With successive advances during recent 
weeks, the present market on various grades is about $6 
a ton above the level of a month ago, and the rise may 
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conceivably be carried further. Adjustment of the 
strikes, which now seems to be indicated, will tend to 
relieve the tension, but the iron and steel industry will 
not soon recover from the drawbacks imposed by the 
prolonged controversies. 


The abatement of activity noted in hide markets a 
week ago has continued in evidence, and the price sit- 
uation is easier in some lines. The protracted coal min- 
ing and railroad labor troubles have apparently been a 
restraining factor, but the statistical position of the hide 
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markets is such that no pronounced setback is expected. 
Recent advances in raw material prices are being re- 
flected more fully in the leather trade, where higher 
levels are being establishd on different descriptions. At 
late increases, demand for upper leather has lessened, 
but tanners could probably effect considerable business 
if asking prices were shaded moderately. While foot- 
wear dealings are restricted by seasonal influences, 
manufacturers anticipate a quick duplication of Fall 
orders, and the general outlook is considered en- 


couraging. 





GENERAL BUSINESS CONDITIONS 





Eastern States 

BOSTON.—Exports of grain and cereals from the port 
of Boston for the first seven months of this year show heavy 
increases. Up to July 30, 6,600,000 bushels of grain had 
passed through the port, while for the entire year of 1921 
only 4,500,000 bushels were shipped. Exports of flour for 
the same period were 178,686 sacks, against 72,307 sacks for 
the year 1921. 

There were excessive supplies of fruit and vegetables on 
the local market last week, and a slack demand. Local 
jobbing prices on butter were slightly lower, and buyers 
of cheese have been hesitating to purchase on account of the 
falling market. Tardy arrivals have handicapped business 
at the local stock yards, and prices generally ruled firm. 

The registration of automobiles for Massachusetts for 
the year ending August 11, 1922, has shown an increase of 
58,025. Dealers report active sales, and recently the more 
expensive cars have been moving fairly well. Some slack- 
ness has been caused on account of the recent price cuts, 
but most dealers have a materially better outlook than 
appeared in the Spring. Accessory dealers are experiencing 
some dulness, but their general volume of sales up to the 
present has exceeded that of last year. Collections are 
rather slow. The tire business is somewhat demoralized 
by recent price reductions, and sales have fallen off con- 
siderably. 

The building business continues active, and allied lines are 
generally feeling an added impulse. The demand for lumber 
is somewhat slack, as is usual at this time of year. There 
has been little change in prices during the past week. 


NEW HAVEN.—Manufacturers in general report busi- 
ness slow, the Summer season and the strikes tending to 
restrict orders materially. Prospects for Fall business, 
however, appear good, and, with industrial conditions settled, 
an active trade is anticipated. Retail trade is far from 
satisfactory, but prices continue steady. Collections are 
slow, and small failures are comparatively frequent. 

PHILADELPHIA .—Although there has been no material 
change in business conditions, as a whole, the existing labor 
controversies still having a repressive effect on activities 
in numerous quarters, yet in some lines there has been 
moderate improvement, and the prevailing opinion seems 
to be that, with the settlement of the strikes, demand for 
all kinds of seasonable commodities will immediately become 
very heavy, especially among merchants in the coal mining 
regions, whose stocks are reported to be reduced to the 
minimum. 

Trading in the large retail and department stores has 
been helped by favorable weather and the return of many 
vacationists to the city, and sales are reported to be fully 
up to the average for this period. In wholesale departments, 


while buying remains cautious, pending the return of normal 
labor conditions at the mines and on the railroads, there is 
evidence of an increasing disposition to anticipate require- 
ments on the part of out-of-town dealers, and a fair volume 
of advance orders are being placed for leather and footwear, 
cotton and woolen piece goods, notions and dry goods, paper, 
drugs, and chemicals. 


PITTSBURGH.—The quieter aspects, commercially, re- 
main in evidence, retail sales lacking briskness, as a whole. 
Groceries and provisions are also quiet, and collections are 
more or less irregular, the volume of trade in mining con- 
munities being seriously checked by the unemployment. 

Current buying of automobile accessories and tires is at 
a fair rate, though the total of sales for the year so far has 
been disappointing in some cases. Dealers are hopeful that 
the price readjustment in tires and other rubber goods is 
about complete, and that more settled conditions will follow. 
Gasoline prices are lower, and crude oil producers have 
already discounted another cut in Pennsylvania crude. 

The bituminous coal situation is rather complex, brokers 
remarking that some consumers are holding back in expecta- 
tion that relief will be possible with priority and price 
regulations and in view of the partial settlement of the 
strike. There is, however, business in sufficient volume to 
uphold prices at the mine, and local producers have quoted 
$7.75 for run of mine steam and $8.75 for gas coal. 


GLOVERSVILLE.—A much firmer undertone is noted 
in the glove industry. Since manufacturers for the past 
two years or more have been manufacturing on order only, 
surplus stocks are depleted, and, while keen competition 
tends to force prices downward, a lack of made-up mer- 
chandise, together with an increasing shortage of labor, 
accounts for the strong situation as regards gloves for 
the Fall. 

The silk industry is still waiting for a lower price on silk, 
and several mills are closed. Underwear and hosiery manv- 
facturers and jobbers report increased activity. 


NEWARK.—tThe general volume of trade is fairly well 
maintained. The vacation period and usual seasonal dulness 
in some lines have not perceptibly retarded business, but 
uncertainty as to adequate fuel supply has lately caused 
concern, both as to power plant needs and as to coal for 
house consumption; now, however, there is a strong under- 
current of confidence that differences in the coal fields will 
be satisfactorily adjusted. 

Automobile dealers report a good volume of trade, while 
auto accessory dealers have a fair business. Retail trade 
generally is reported fair for this season of the year, with 
prices little changed. Collections are fair. Bank clearings 
totaled $50,007,736 for the past week, as compared with 
$50,421,204 for the previous week. 
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Southern States 


ST. LOUIS.—Retail business continues fair, but there is 
not much snap to it. Seasonable goods still lead in the dis- 
tribution of merchandise, especially in men’s wear, and a fair 
amount of business has been developed by midsummer special 
sales. Wholesale business has been somewhat retarded by 
delays of shipments, due to the railroad strike, but crops in 
all parts of the country are favorabie and indicate excellent 
Fall business. More buyers are in the market this week than 
last, and they report that their stocks are low and that there 
is a very favorable sentiment toward buying on the part of 
the farmer and other consumers. Although, in the dry goods 
trade, immediate orders for the current week have been less 
than formerly, a fair amount of business has been booked 
for forward delivery. 

Manufacturing has undergone some curtailment because 
of the fuel and rail strikes; with further restrictions put 
upon the coal supply this week, the trouble is likely to grow 
steadily more acute until these troubles are settled. 

The flour trade was of fair volume considering the rail 
strike, the coal shortage, and other drawbacks. The main 
difficulty is in getting wheat to the mills, as cars for loading 
are getting scarcer. The demand for flour shows improve- 
ment, as orders are coming from a widely scattered terri- 
tory, although mostly for small lots, and few sales extend 
beyond 60 days. Export trade does not improve. Collec- 
tions generally are satisfactory. 


BALTIMORE .—Moderate activity is seen in retail depart- 
ments of trade, although the midsummer and vacation sea- 
son is having an effect. Wholesale business is moving along 
fairly satisfactorily, there being considerable Fall buying. 
The Fashion Show, which is being held this week, is attract- 
ing large numbers of people from a distance, many of whom 
are laying in Fall and Winter stocks. 

Receipts of tobacco leaf in State warehouses have been 
heavy; this is known as the 1922 crop, although gathered in 
1921. In dry goods, clothing, notions, millinery, white goods, 
etc., the outloek for Fall is regarded as encouraging. A 
fair business is being done in paper and supplies, the price 
of newsprint having recently risen, however, with indications 
of yet higher levels. 

The employment situation has steadily improved, so that 
at this time there is reported to be practically no unemploy- 
ment. This is due partly to the fact that the railroads have 
taken on many new men to take the place of strikers, while 
the building trades have given employment to great numbers 
of skilled and unskilled labor. 


ATLANTA.—tThere is little change in general business 
conditions, though a more hopeful feeling is evident as the 
Fall season approaches. Retail trade is fair, and collections 
are as good as could be expected during this midseason dull 
period. 

Crop conditions are apparently more favorable than had 
been anticipated. Cotton has matured in many sections in 
the southern part of the State, and the yield is fairly good; 
grain and forage crops are also fully up to expectations. 
In the northern section, where the season is not so far 
advanced, the yield cannot be foretold with any degree of 
certainty, but present conditions are apparently quite favor- 
able, though these may be changed by untoward weather 
conditions. 


LOUISVILLE.—The volume of trade has held up well in 
many lines, and business seems to have been seriously af- 
fected only in regions directly dependent upon mine and 
railroad interests. Collections have been fairly good, and 
crop prospects are favorable. Hardware and similar lines 
have been moving satisfactorily. 

The dry goods business has slowed down somewhat in the 
past thirty days, but sales of representative houses are said 
to be only from 5 to 10 per cent. off. Although the notions 
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and furnishing goods trade has felt the effect of strike con- 
ditions, a good volume of Fall business has been booked. 
Retail trade has been noticeably affected by weather and 
industrial conditions, but confidence in an early improve- 
ment seems to prevail. 

MEMPHIS.—Midsummer dulness continues to be an out- 
standing feature, but there is some cheerfulness over the pros- 
pect for improvement as soon as cotton begins to be moved, 
which will be within the next few weeks. Price prospects are 
still regarded as satisfactory, although much uncertainty 
prevails as to how much the boll weevil is going to cut inte 
the prospective yield. 

The strikes are having a more or less slowing-down effect 
on many lines, and fuel supplies are getting low, but thus 
far industries are not suffering seriously. Not enough men 
are unemployed yet to have much effect on buying power, but 
the tendency is to be increasingly conservative. 

NASHVILLE.—General trade is fairly active, but mer- 
chants, as a rule, are purchasing in moderate amounts. 
Building operations, which have been very active, now are 
less so, because of scarcity of materials. The volume of 
business generally is somewhat affected by the strikes, al- 
though labor is ample. Retail stores report the usual Sum- 
mer dulness, and collections are somewhat slow. 


NEW ORLEANS.—There have been no special develop- 
ments in general trade conditions during the past week. 
Wholesalers in practically all lines are transacting a busi- 
ness of very fair volume, with the expectation of increased 
sales during the next thirty days. Retail business is quite 
good, and, although prices are considerably lower, some 
lines are reporting a larger volume of business in dollars 
than they had at the same time last year. Collections are 
reported as fair. 

Only moderate activity has been evident in the rice mar- 
ket. New rice is reaching the city in only small quanti- 
ties and is not yet sufficient to establish a definite level 
for the new crop. While prices on the old rice are about 
the same, the demand seems to have slackened somewhat. 
The sugar market has been quiet; the demand has been 
quite limited, but prices are unchanged. 


Western States 

CHICAGO.—Retail business has been good this week, hot 
weather giving new life to the already vigorous demand for 
seasonable merchandise, while the number of visitors to the 
city has contributed noticeably to the turnover of merchants. 
The season-end sales of light apparel are well patronized. 
Furniture, floor coverings, and kindred lines are having an 
unusual call for this time of year. Distribution of shoes 
and hosiery, especially of the fancy grades of the latter, is 
better than the average. 

Wholesale orders are in fair volume, but some inconveni- 
ence is being caused by delays in shipments. Woolens are 
moving freely, but cotton goods are a little slower, the 
decline in the raw material evidently inspiring a disposition 
to wait for further price modifications. The smallness of 
the supplies of goods, however, goes far to offset this in- 
fluence. The large mail order houses are not doing so well 
as they were a few weeks ago, the declines in farm products 
having checked the buying movement which, for a time, 
seemed on its way to normal. 

There are fewer buyers in the city markets. Collections 
are not quite so good as last week, but are satisfactory. 


CINCINNATI.—The usual lull in business at this season 
is reflected in general trade conditions. Conservative buying 
for immediate needs still is in evidence, and values are 
closely scrutinized. It is reported in the wholesale dry goods 
market that there has been a fair attendance of out-of-town 
buyers, that purchases, while frequent, are in small lots, 
and that retailers show but little disposition to place orders 
for future shipments. 
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Factory supply houses have had a fair trade, orders being 
received mainly from furniture and woodworking plants, and 
a slight improvement is noticed in the demand for materials 
from machine tool manufacturers. The coal and railway 
strikes are having the effect of curtailing manufacturing 
activity to some extent, with a consequent effect upon the 
wage-workers’ earning capacity. 

CLEVELAND.—Manufacturers and jobbers are experi- 
encing some difficulty in making shipments of merchandise 
on account of the strikes, but, aside from this, business in 
these general trades is about normal for this time of year. 
The demand for warm weather merchandise has continued 
satisfactory with the sustained hot weather. There is, 
however, considerable inquiry for early Fall goods, and in- 
dications point to a fairly brisk business. 

The fuel and iron and steel situation continues to be the 
unfavorable element in mercantile circles. Light manu- 
facturing is not so seriously affected, and dealers in wear- 
ing apparel and food products report trade about normal. 
Building continues on at a brisk pace, notably in dwelling 
construction. There is some complaint regarding collections, 
but, as a rule, payments are being made fairly within 
terms. 


DETROIT .—Present trade conditions are characterized 
by more or less uncertainty, due chiefiy to the coal and rail 
strikes. Retail business is in fair volume, especially with 
the department and other large stores, though many pros- 
pective buyers are still on vacation, and the volume of 
business is proportionately reduced. Fall stocks are com- 
plete, but the merchandise turnover of these goods is not 
extensive as yet, and economy in buying is still a strong 
ruling factor. In wholesale and jobbing circles, trade is 
only fair and is chiefly in spot orders. 

Manufacturers are experiencing a shortage of fuel, with 
restricted production imminent, as well as a consequent 
release of labor, unless relief is immediate. The condition 
is especially serious in the automobile industry. 


MINNEAPOLIS.—There was no material change in trade 
conditions last week. Orders are being received from out- 
side merchants in good volume, and retail trade is holding 
up well. Manufacturers in many lines have good orders 
on hand for immediate and future delivery, and they are 
running at capacity. 

Lumber and building materials are in good demand, and 
building operations are increasing. The demand for auto- 
mobiles and accessories continues very heavy, and business 
in hardware and butchers’ supplies shows a substantial gain 
over that of the corresponding period last year. Wheat 
harvesting is now general throughout the Northwest, and 
the new crop generally is reported to be much better than 
it has been for years. 


ST. PAUL.—Wholesale business continues to hold up well, 
and the volume is greater than that of a year ago. An 
advance in price has stimulated the demand in clothing, 
and sales last week were ahead of those for a number of 
weeks previous. Inquiry for dry goods and notions for 
current need is fair, but heavy shipments are being made 
of Fall and Winter merchandise. Sales in furs, hats, caps, 
footwear, and men’s furnishings are believed to be fully as 
good as they were a year ago. Crops are being harvested 
over the Northwest, and a large yield is assured. Collec- 
tions last week were slow and unsatisfactory. 


OMAHA.—The monthly report of the State Agricultural 
Department on the new crop is very favorable; it forecasts 
a larger corn crop than there was last year, which was a 
record one, while the yield from the Winter wheat is only 
slightly less than it was a year ago. The wheat crop is 
termed average, and the oat crop appears to be small; how- 
ever, alfalfa, as well as hay, have shown a heavy yield. In- 
dications are for an exceptionally good potato crop. 
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In view of these favorable agricultural conditions, the 
business outlook for this territory in the Fall is good, pro. 
viding there is an early settlement of the railroad strike, 
which has had an effect on business this month, owing to a 
delay in making wheat shipments. 


KANSAS CITY.—Warm weather during the past week 
has been favorable for growing crops, but rain is needed ip 
some sections for the smaller grains. Trade in most lines 
has shown little change, except in the rural districts, where 
it has been considerably below normal, because of the coal 
situation. Flour production shows a gradual increage, 
Building activity continues above normal. 


Pacific States 

SAN FRANCISCO.—Unsettled conditions in transporta- 
tion continue to act as disturbing influences on local trade 
Fall orders for merchandise have been substantial and have 
shown a disposition on the part of country merchants to 
stock up. Whether this display of confidence is warranted 
will depend somewhat upon how soon the movement of 
merchandise ceases to be interrupted. 

A large amount of mining development work continues, 
and many industrial plants are under construction, including 
automobile, electrical, and packing establishments, oil re. 
fineries, and public markets. The influx of new population 
is large, and a considerable number of small stores are 
changing hands. Building permits for July aggregate over 
$6,000,000 for this district. Collections are generally good, 


LOS ANGELES.—Business appears to be holding up well 
for this season of the year. Retailers report a very good 
volume. Indications are that the peach crop will be a large 
one, and it is predicted that the pack of canned peaches 
will be heavy. 

The fish canning industry at the Los Angeles harbor is 
now in the middle of its tuna canning season, and it seems 
likely that this year’s pack will be small, but of good 
quality; because of the limited amount of fish available, the 
price is inclined to be favorable. Up to the present, the 
run of fish has been extremely light, but it is expected that 
before the season ends the run will increase and make it 
possible to pack at least enough fish for the present demands, 
So far, all fish have been sold as packed, and the industry 
will require very little long-time financing this year. The 
surplus stocks remaining from last year have been entirely 
disposed of. 

During the Coachella Valley onion season, approximately 
1,043 cars were shipped from the valley; this season’s crop 
was about 60 per cent. of normal. It is reported that not 
more than 40 per cent. of the crop shipped sold for more 
than $1.50 per crate; the greater part of.the crop sold for 
$1.10, $1, and under. 

SEATTLE.—Forest fires in Western forests cut down 
the log production of Washington to 38 per cent. of capacity 
in July. On July 1 there were 66,000,000 feet of logs in 
first hands and 188,000,000 feet in the hands of the mills. 
Production for the week ended August 5 dropped to 7 per 
cent. below normal. Car shortage is hampering the in- 
dustry, and, with movements of crops beginning, which are 
given priority, the industry is pessimistic regarding im- 
provement. 

Rain on August 9-10 broke an 80-day dry record. It was 
sufficient to aid materially in fighting forest fires. Rain 
fell generally over the western part of the State. 

Retail business expects to feel a quickening of demand 
due to the break in the weather. Fall business is expected 
to be heavy. Better qualities are being selected. 

The Washington customs district business for May, the 
latest month for which figures are available, totals $23,400,- 
000, which is $4,000,000 in advance of the figure for the 
previous month and $8,000,000 ahead of the record for the 
same month of last year. 
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Dominion of Canada 


MONTREAL.—The trade situation shows little variation, 
and complaints with regard to district collections are not 
numerous. The recent unseasonably cold and wet weather 
has retarded retail activity in dry goods and wearing ap- 
parel, and naturally has affected sorting business in the 
wholesale line, but some large western buyers have been 
noticed in the warehouses this week, making fair selections. 
They report excellent crops as a rule in Manitoba, with con- 
ditions more or less spotty in Alberta and Saskatchewan. 
A certain amount of grain cutting has been done in some 
sections, but warm weather is much needed to bring on the 
corn. 

Velvets, for which a strong demand is evident, are in 
very light supply, some houses being already completely 
sold out. In the woolen line, business continues to be 
somewhat slow, though prices show advancing tendencies; 
operations in the clothing manufacturing line are handi- 
capped by labor troubles. Improvement in the boot and 
shoe trade is maintained. 


TORONTO.—The strike situation on the American side 
deterred many tourists from making a contemplated visit 
to Canada, and hotels in this city have felt the effect. Retail 
stores, however, report a very satisfactory volume, in many 
instances considerably ahead of last year’s figures. Whole- 
salers are booking small orders frequently. An abundant 
harvest, with prospects of a good price for wheat and other 
farm products, is practically assured. 

During the past week, stationers were shipping large 
orders, often made up of school supplies, and the drug trade 
was more brisk than it had been for months. Woolens were 
in better demand, especially in the rural districts. 


QUEBEC.—The crop returns so far have been the most 
encouraging in several years; there is a heavy hay harvest 
of good quality, as well as oats and root crops in quantity. 
This will tend to cheapen supplies for logging operations 
next Winter, and this assistance is likely to put the whole 
district on a better working basis early next year. Hides 
and leather are moving quietly, but early and marked im- 
provement is expected here and in the shoe manufacturing 
industry. 

CALGARY.—Wholesalers report little result as yet from 
the good prospects of the harvest, although there is every 
confidertce that there will be a satisfactory increase in sales 
and a reduction of past due debts. The yield of wheat in 
the territory south as far as the border promises to be as 
good as any in the past, and cutting is progressing satis- 
factorily. City trade continues quiet. 





Failures for the Week 

NCREASED failures in the South and West this week 

overbalanced the decreases shown in the East and Pacific 
sections, so that the total for the United States is somewhat 
larger than it was last week. Defaults reported to R. G. 
Dun & Co. for this week number 415, as against 402 a week 
ago, and 357 a year ago. 

The number of insolvencies with liabilities of $5,000 or 
more in each case declined from 248 last week to 235 for 
the present period; the fall in corresponding percentages 
was from 61.7 to 56.6. For the same week in 1921, similar 
defaults numbered 188, being 52.3 per cent. of the total. 
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BUILDING PERMITS STILL HEAVY 


July Total Less Than That of June, but Last 
Year’s Figures Exceeded 





T was hardly to be expected that the volume of building 

permits would continue indefinitely at the recent remark- 
able rate, and the decline recorded during July is not sur- 
prising. The value of the permits issued in June had at- 
tained the unprecedented monthly total of more than $224,- 
600,000, and the May aggregate had exceeded $206,000,000. 
The amount of the permits issued at 111 cities in the United 
States during July, as reported to DUN’s REVIEW, reached 
$187,230,449, this reduction of about 16 per cent. from the 
June figures occurring in spite of the fact that seven more 
cities made returns last month than in the earher period. 
Comparing with the $139,168,656 of July of last year, how- 
ever, an increase of 34.5 per cent. appears, and gains of 
$500,000 or more in each case are disclosed at more than 







































































Aug. 17, 1922|| Aug. 10, 1922|| Aug. 3, 1922 || Aug. 18, 1921 
er Over 

Section |g 2 V%,| Total |/ $2%S50| Total || $z’o00| Total || g5\o00| Total 
mE ssgesevet Te 120 85 128 73 109 68 129 
Sh sesvctcl Oe 133 71 112 56 99 40 96 
pas a 123 69 111 66 102 53 80 
Pacifie .......| 16 39 23 51 22 37 27 52 
|: a 2 415 248 402 217 847 188 357 
Canada ......' 31 64 26 59 37 72 36 53 














thirty of the centers included in the statement. 
estimated value of $155,705,159, last month’s permits issued 
at points outside of New York City represent an expansion 
of 63.6 per cent. over the $95,201,685 of July, 1921, whereas 
Greater New York’s total of $31,525,290 is 28.3 per cent. 
less than the $43,966,971 of a year ago. 

The detailed July statement, which is exclusive of permits 
for alterations and repairs, makes the following comparisons: 





With an 








July: 1922. 1921. July: 1922. 1921. 
Akron .... $609,796 $95,942 Oakland .. $1,900,712 $1,162,428 
Albany ... 360,075 516,380 Oklahoma. 835,880 561,220 
Allentown. 321,575 64,475 Omaha ... 880,638 1,497,930 
Atlanta 1,208,226 1,938,322 Paterson 254,103 381,847 
Augusta .. 52,563 151,755 Peoria ~ 340,160 164,208 
Baltimore. 4,226,520 1,957,200 Phila. .... 10,531,810 3,824,565 
Beaumont. 326,189 623,789 Pittsburgh. 3,034,464 1,468,964 
Bingh’ton. 378,541 222,023 P’ land, Me. 149,130 204,825 
Boston ... 3,895,415 1,864,322 | P*’land,Ore. 2,206,615 1,446,375 
Buffalo ... 1,883,120 1,484,000 | Pueblo 101,045 176,033 
Butte 23,390 2,965 | Reading .. 86,925 74,200 
Camden .. 446,720 148,509 Richmond. 537,560 428,220 
Canton ... 573,071 187,933 | Rochester. 1,148,008 923,999 
Charleston, Sac’mento. 367,858 183,417 

aR « SRAPEA 1,161,000 85,550 Saginaw .. 136,762 121,223 
Charleston, St. Joseph. 155,025 68,585 

W. Va.. 208,425 302,610 | St. Louis... 1,985,947 1,118,215 
Chicago .. 16,214,300 14,004,650 | St. Baul... 2,548,308 1,540,536 
Cincinnati. 3,696,485 1,467,345 | Salt Lake. 569,951 363,182 
Cleveland. 11,177,450 2,739,763 S. Antonio. 532,709 548,055 
Columbus.. 1,540,200 900,600 San Fran... 3,024,086 1,000,240 
Covington. 198,500 68,850 Savannah.. 164,500 254,862 
Dallas .... 1,409,442 1,289,029 Schen’tady 166,484 569,485 
Davenport. 264,099 174,945 Scranton... 1,140,301 136,070 
Dayton ... 1,252,679 584,650 Seattle ... 1,559,205 2,217,270 
Denver 1,097,275 740,850 Shreveport 587,221 268,245 
Des Moines 776,215 504,313 Sioux City. 454,074 187,560 
Detroit ... 7,389,769 8,143,358 So. Bend.. 872,773 515,361 
Duluth ... 473,465 404,845 Spokane .. 273,022 180,775 
El Paso... 617,184 187,284 Springfield, 

EGS 558,111 269,840 cvakead 317,995 92,410 
Evansville. 155,240 193,132 Springfield, 
Ft. Wayne 720,400 355,628 Mass. 548,260 479,465 
Ft. Worth. 612,779 258,614 Superior .. 119,813 93,641 
Gd. Rapids 2,526,800 899,845 Syracuse 697,375 401,605 
Greenville. 169,430 125,045 Tacoma 375,136 239,583 
Harrisburg 778,445 290,170 Tampa ... 214,786 226,616 
Hartford . 610,250 457,415 Ter. Haute 189,401 185,965 
Houston .. 1,624,373 869,049 Toledo 777,315 878,321 
Indian’p’lis 3,349,348 1,401,115 Topeka ... 139,425 121,410 
Jack’ ville.. 506,553 497,406 Trenton .. 522,625 250,360 
Jersey City 761,949 1,379,122 yn 159,323 43,675 
K. C., Kan. 263,065 196,425 Tulsa 1,685,000 252,295 
K.C., Mo.. 1,944,700 926,300 Wash’ton.. 6,536,757 1,271,620 
Knoxville.. 316,020 205,249 Wheeling . 449,377 97,685 
Lawrence.. 270,925 * 687,395 Wichita .. 379,297 648,650 
Long Beach 535,684 516,700 Wilm’ gton, 
L. Angeles 8,064,018 5,503,363 | ee 129,448 77,220 
Louisville.. 1,059,950 703,000 | Wilm’gton, 
Lowell 299,595 163,850 | | eS ae 55,400 80,000 
Macon 118,398 55,846 | Worcester. 656,422 1,290,955 
Manch’st’r. 173,330 69,260 | Youngst’n. 1,166,500 282,080 
Memphis . 2,310,095 1,118,918 | 
Miami .... 367,300 400,200 | Total ....$155,705,159 $95,201,685 
Milwaukee 3,161,602 2,016,123 | 
Minne’p’lis 4,156,075 1,788,565 | New York City: 
Mobile 93,300 269,250 
Muskogee. 64,605 86,424 Manhat’n.. $8,171,900 $17,878,825 
Nashville... 1,030,624 523,651 Bronx .... 3,918,245 4,804,250 
Newark 1,859,072 1,854,024 Brooklyn.. 11,745,855 12,765,300 
N. Bedfard 663,300 340,805 Queens ... 6,699,500 7,595,075 
N. Haven... 1,004,940 344,317 Richmond. 989,790 923,521 
N. Orleans 1,880,830 761,350 
Norfolk 247,493 316,381 Total .....$31,525,290 $43,966,971 
1922. 1921. 
July, SOS Cee. cc caet homens tecees $187,230,449 $139,168,656 
June, 104 “gi cadavadecaustasabes 224,118,649 . 136,007,024 
May, 102 Mr rrr rT rer err cr. ree 206,046,204 123,415,062 
April, 101 ©. Gémonnedcoeoneateeeee 181,494,528 128,890,308 
March, 102 > geakescoeseeewaer odes 218,666,383 103,822,388 
February, 103 oe  gadeeed ccctebeaneaec 121,462,101 $4,347,695 
January, 111 e Sasinededeswusdaneus 129,978,172 62,341,327 
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RECORDS SURPASSED IN BUILDING INDUSTRY 





Residence Construction Especially Active, While Industrial and Agricultural 
Building is Expected to Expand—Prices Firm and Skilled Labor Scarce 


THE general revival in the building industry, which was 
+ gathering momentum at the time of our previous review 
in April, has reached record-breaking heights in many cen- 
ters from which special reports have been received by DUN’S 
Review. In many cases, June or July marked the high point, 
so far as the number and value of permits issued was con- 
cerned, but, almost without exception, building activity con- 
tinues with little abatement. In a number of cities, the 
volume of construction for the first seven months of 1922 was 
twice as great as that for the corresponding period in 1921; 
in certain others, it was greater than the volume for the 
whole twelve months of 1921. 

Residential construction is generally well in the lead, with 
the emphasis placed on moderate-priced dwellings, usually 
for occupancy rather than for speculation. Among commer- 
cial buildings, garages are prominent in the construction 
activity in several cities. School buildings are frequently 
noted as either planned or already under construction on a 
fairly large scale. In most cities, comparatively little new 
industrial construction has so far been started, work here 
being chiefly alterations and additions, but the gradual im- 
provement in industrial conditions is expected scon te be 
reflected in the buiiding of more factories. Similarly, as the 
harvesting of the crops gives the farmers a firmer financial 
footing, more construction is likely to be undertaken in the 
agricultural districts. The detailed reports follow: 


BRIDGEPORT.—Building activities are confined chiefly to 
the construction of dwelling houses, with some store build- 
ing and alteration work. No improvement is noted in this 
city over conditions a year ago, and the prospects for early 
betterment do not appear very bright. In the surrounding 
region, conditions are rather better, with a considerable 
amount of labor secured from this city at a good rate of 
wages. 

Building loans appear to be more easily obtainable; caution 
is exercised in the selection of good risks. It is believed 
that an evident improvement in industrial conditions will 
later be reflected in the building operations. 


PHILADELPHIA.—If the increase shown in building 
activity for the first seven months of the year is continued 
to the end of 1922, a record is predicted. For July, 1,359 
permits were granted, with an estimated cost of $10,551,810, 
as compared with 1,099 permits and a total value of $3,824,- 
565 for July, 1921. The permits issued for the first seven 
months of 1922 totaled 8,616 and their value $62,960,955, as 
against 7,395 permits and an aggregate value of $20,440,575 
for the corresponding period of 1921. 

At present, five large office buildings are under construc- 
tion, involving an expenditure of approximately $15,000,000. 
A decided increase in dwelling construction is noted, there 
being a large demand for a moderate-priced dweliing, cost- 
ing about $7,500. Industrial construction consists chiefly of 
alterations and additions. The greater part of the operations 
under way are being financed through trust companies and 
building and loan associations, with an approximate interest 
rate of 6 per cent. 

There is a shortage of skilled labor in the building indus- 
try. The rate of wages has increased approximately 10 to 
15 per cent. during the past month. The trend of both hard- 
wood and softwood lumber prices is upward, but advances 
are not very large, the market remaining conservative. Be- 
cause of the rail strike, carload orders are slow in getting 
through, and purchasers have to consider carefully orders for 
future delivery; as a result, buying activity is somewhat de- 
creased. Iron and steel used for building purposes have also 


increased slightly in price, although no shortage is predicted, 

Not much lumber for staves is handled in this market, 
cooperage houses buying the finished products chiefly from 
the mills in West Virginia, which are practically at a stand- 
still. 


PITTSBURGH.—In this district, there has been a well- 
defined building boom, which probably has reached its crest 
for the year, the June figures marking the high point. Dur- 
ing the first half of 1922, a total of 3,326 permits were 
issued, representing an estimated cost of $16,436,586; for 
July the total was $3,034,464. Dwelling projects have been 
numerous. 

Costs, as compared with those of March, have increased 
by from 10 to 20 per cent. The trade in all kinds of building 
materials and supplies has been fairly brisk, although the 
demand for lumber from industrial users has been somewhat 
irregular recently. 


ALBANY.—tThe building industry is active, with wages 
high, averaging about $1 per hour, and labor scarce. There 
has been a large increase in activities, permits for building 
amounting to $4,534,160 for the past six months, which is 
larger than for the twelve months of 1921; the permits in- 
cluded 225 one and two-family dwellings, aggregating $1,- 
893,900; 235 garages, totaling $635,000, and the balance 
represented alterations and repairs. At the present time 
permits amount to about $250,000 a week, dwelling houses 
predominating. Money is plentiful and easily obtainable 
for building operations, the rate being 6 per cent. 


SYRACUSE.—During the past two months, there has 
been a slight decline in the volume of building, which is now 
somewhat below normal. At present, an unusual amount of 
house building is going on, both speculative and home build- 
ing; there is also some institutional building, but very little 
industrial work. Indications are that industrial building 
will start on a larger scale within the next three to six 
months. 

The-rail and coal strikes have tended to increase materiaily 
the prices of various commodities entering into masonry con- 
struction, particularly brick and hollow tile. 


ST. LOUIS.—Building continues as active as it has been 
for the past two months or more. A sharp increase in build- 
ing costs within the past two months has been reflected re- 
cently in bids made to the Public Service Board on the con- 
struction of some large buildings. The activity is largely 
residential, near the edge of the city or beyond, and there is 
not much industrial or commercial building. Some hospitals 
and schools and several large apartment buildings are the 
most important contracts, but a large number of flats and 
bungalows have been built this year, and it is expected that 
this construction will be continued during the Fall. 

The contractors have about as much work as they can 
handle with their present forces and are having difficulty in 
securing skilled workers. Labor has been scarce in many 
lines, and it remains so in plastering and bricklaying. It is 
rather easier as regards carpenters. There has been a notice- 
able shortage of plumbers and stone masons, which has re- 
tarded operations. Present wages for an eight-hour day are 
as follows: Bricklayers, $1.10 per hour; cement finishers, $1 
per hour; electricians, $1.25 per hour; lathers, $1.25 per 
hour; painters, $1 per hour; plasterers, $1.37% per hour, and 
plumbers, $1.25 per hour. 

The stave market seents to be much demoralized, because 
of overproduction, and several of the stave mills are closed 
down. 
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BALTIMORE.—Indications are that this year will make a 
record in construction work. Building permits for July 
totaled $2,136,600, which is much above the figure for July, 
1921. Included in last month’s figure were a large number 
of moderate-priced dwellings, which have been greatly in 
demand for a long time. The average cost of dwellings for 
which permits have been granted this year was $4,938, 
as against $4,321 for the corresponding period last year. 

Several large building projects are now going forward, 
including three large banking houses to cost $1,000,000 each, 
q 20-story office building to cost $2,000,000, a $500,000 reser- 
voir, a $350,009 amusement building, and a large stadium. 
Real estate transactions have been quite active during the 
past few months. Building loans, with ample security, are 
readily obtainable at the legal interest rate from building 
and loan associations. Conservative investors look upon real 
estate loans as desirable investments at this time. Savings 
banks and other financial institutions have ample available 
funds also. 

The scarcity of raw materials and the interference with 
transportation due to strikes is being felt now, and, unless 
an early settlement is reached, it seems evident that the 
progress of this industry will be much handicapped. Supply 
houses report a good demand for building material, includ- 
ing lumber, hardware, and paints. Lumber prices at this 
time show an upward tendency. Hardware and paints, which 
have declined materially in price since last Fall, are firm 
at present. Brick and cement are still high. 

Business in staves for the first six months of this year 
was about 10 per cent. better than that for last year, which, 
however, was only 60 per cent. of normal. Most staves are 
manufactured at points some distance from the city. As 
compared with last year’s prices, stave prices are up 10 
per cent. 


RICHMOND.—It is estimated that the building now under 
way in this city aggregates more than $7,000,000 in value; 
the figure is certainly above any previous record. An un- 
usually large number of residences are being erected. Four 
commercial buildings aggregating $2,750,000 have been con- 
tracted for. A number of churches are being erected, as 
well as school buildings. 

Labor and transportation difficulties have thus far had 
little adverse effect upon operations, inasmuch as contrac- 
tors had anticipated such disturbances and, to a large ex- 
tent, had provided themselves with a sufficient stock of 
materials for any possible requirements. Prices of lumber, 
brick, hardware, paint, and oil have shown some sharp ad- 
vances during recent weeks. Money at legal rates appears 
to be readily available for building purposes, where good 
security can be furnished. 


NORFOLK.—During the past six or seven months, the 
building industry has shown more improvement than any 
other, and there is no indication of an early falling off. The 
city is spending several million dollars for piers, docks, a 
grain elevator and a market building; additions aggregating 
over $300,000 in cost are being made to two commercial build- 
ings. A large number of small stores and moderate-priced 
residences are under construction. 

The building supplies market is active, the demand for 
bricks being in excess of the supply. Prices have not de- 
clined recently and are firm at present levels. Skilled labor 
is fairly well employed, with wages unchanged. More day 
laborers have been employed, and wages in that line have 
been greatly reduced. Money is fairly easy at 6 per cent. 


ATLANTA.—Building operations have been more than 
ordinarily active so far in 1922. Building permits for the 
first seven months of this year amounted to $9,832,000, as 
against $7,373,444 for the same period in 1921. Wages of 
the more skilled workmen have remained at a high level. 
Wages for unskilled laborers are much less than during the 
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war period, but these are still fair, and there is an ample 
supply of such help. 

There has been some increase in activities recently. In 
the early part of this year, operations were confined largely 
to the construction of residences and apartment houses. 
Lately a number of business buildings and other large struc- 
tures have been commenced and work now under way is 
fairly well distributed as to the various classes of buildings. 
In addition to private work, the city has recently voted a 
large bond issue, and it is reported that approximately $4,- 
000,000 of this will be used for new school buildings. 

There is apparently an ample supply of money to finance 
building, and little difficulty is experienced in negotiating 
loans on new structures. The prevailing rate of interest is 
7 per cent. for moderate-priced residences and outlying 
property, while lower rates are obtained for more centrally 
located premises or larger buildings. - 

Trade in building materials has been good throughout the 
year, and the demand still continues; it is believed that this 
will be the case for some time to come, though it is not 
expected that there will be any material increase in the 
demand in the immediate future. There has been an ad- 
vance of approximately 10 per cent. on lumber as a whole 
during the last few months; there has also been a recent 
advance in cement. 


MEMPHIS.—Conditions in the building industry are 
satisfactory, although much better in this city than in in- 
terior towns and cities where there is a relatively greater 
dependence on cotton. Activity has been large in residential 
structures, chiefly moderate-priced dwellings and apartment 
buildings, but a slight slowing up is now evident. However, 
activity is increasing in mercantile, business, and municipal 
structures, together with much remodeling and improving. 
There has been little industrial building so far. 

There is a sufficient supply of skilled labor, except brick- 
layers, plasterers, and plumbers. Common labor is in ample 
supply. Costs of labor are somewhat higher, due partly to 
advances resulting from scarcity and partly to the employ- 
ment of less efficient men. Material prices are steady and 
are up 5 to 10 per cent., with some delays being experienced 
in deliveries because of traffic conditions and because some 
plants have shut down or reduced output, owing to fuel 
scarcity. There is a good demand, and some buying in 
anticipation of delays helped to strengthen prices. 

Financing construction has been reasonably easy, the bulk 
of it being done by loan and insurance companies. The rates 
average around 7 per cent. or a shade over, with loans 
running from 5 to 15 years, but there has been a slight 
tightening up on loan limits, around 50 per cent. on smaller 
ventures. A large proportion of the residences are for occu- 
pancy, not for sale. 

Conditions in the stave market are unsatisfactory, al- 
though, in the tight department, there is some basis for 
optimism, and a slight improvement is reported in the tone 
of prices, with the demand increasing a little. In the slack 
department, the outlook is less favorable. 





DALLAS.—The total value of building permits issued in 
this city during the first half of 1922 approximated $9,500,- 
000, establishing a new record in the city’s construction his- 
tory. Residential building still leads, but industrial and 
commercial operations are gaining; among the latter are 
included two large office buildings. 

There appear to be ample funds for building operations, 
with interest rates ruling around 6 per cent. The labor 
supply is sufficient for present activities, but contractors are 
anticipating a shortage in common labor, as soon as the 
gathering of the cotton crop begins. Wage rates are still 
high, particularly among experienced workmen. The strong 
demand for lumber has caused the prices to stiffen, but the 
yards are still able to meet requirements. 
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CHICAGO.—Building operations got away with a slow 
start in April because of wet weather, which lasted during 
that entire month and into May, but ideal weather condi- 
tions since then have enabled the industry to undertake one 
of the largest building programs in years. For the first 
seven months in 1922, the number of permits issued was 
7,569, as compared with 3,617 during the same period in 
1921. The permits in 1922 call for an outlay of $127,712,- 
000, which is greater than was ever expended before in any 
twelve months. 

Very little industrial building was projected early in the 
year, most of the construction work consisting of dwellings 
and apartments, and the suburbs are just as busy as the 
city. Work is now going ahead on one large bank building, 
which is expected to be enclosed by Fall, and the Temple 
Building, at the corner of Washington and Clark Streets, 
for which a loan of $2,500,000 at 5% per cent. has just been 
negotiated, is getting under way rapidly. There are several 
good-sized hotel projects under way, and the prospect is that 
next year will witness considerable industrial building. 

Except for common brick at $12 per thousand, building 
material prices are increasing, and just now there is fear 
of a shortage on account of lessened production caused by 
fuel scarcity and difficulties of transportation. The labor 
situation has not improved greatly. The Landis award 
fixing a uniform scale has not been adopted by all of the 
trades, and the unusual demand for mechanics has brought 
on a shortage of skilled labor. This is especially true of 
bricklayers and plasterers, of which there are not enough 
to go around, and they are commanding as high as $1.50 and 
even $1.60 per hour. Money rates have not softened appreci- 
ably. 

CINCINNATI.—Building permits issued in this city in 
the first seven months of this year numbered 11,213, with a 
value of $16,565,520, as compared with 10,134 permits in 
the corresponding period of 1921, with a value of $10,140,665. 
July was another record month for the number of permits 
issued. It is estimated that approximately $1,000,000 of new 
residential construction was started during that month. 
Notwithstanding this extensive activity, it is but slowly 
easing up the housing shortage. A number of large com- 
mercial projects are under way. Transactions in down town 
real estate, though still considerable, have slowed up slightly 
since the middle of July. No appreciable improvements 
have developed in industrial construction. 

Lumber and all building materials are in good demand and 
reserve stocks are being rapidly depleted. Delayed ship- 
ments because of the railroad strike are beginning to have 
their effect, and the possibility of a shortage in supplies and 
the retarding of considerable work are causing some appre- 
hension. Prices have strengthened in the past few week, 
and there is a probability of further advances. 

There is a scarcity of nearly all classes of skilled work- 
men, and in some instances labor is bringing a premium. 
The demand on building associations has been heavy, and 
funds are not readily available for all applicants. Interest 
rates are from 6 to 6% per cent., and in some instances 7 
per cent. is obtainable. 


CLEVELAND.—Building in this general district so far 
this year has shown a very satisfactory increase in volume, 
especially in the residential line, there having been an un- 
usually large increase in suburban home building. Con- 
struction of industrial and mercantile building has not been 
quite so active, although there have been a number of good- 
sized buildings under construction this year. The Union 
Trust Co. has just begun work on its new bank building in 
this city; when completed, this will be one of the largest 
bank structures in this section of the country. 

The situation in the material market has been fairly good. 
The heavy lines of commodities, such as building brick, 
cement, lumber, fixtures, paints, and roofing supplies, have 
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been unusually brisk, and prices have accordingly been in- 
clined to hold rather firm. Workmen in the skilled crafts 
have been well employed, since the walkout in the early 
Spring was practically settled, and wages have resisted any 
tendency towards decline. The firm cost of materials and 
labor does not seem to have appreciably reduced the demand 
for home building. Money for building purposes has eased 
up somewhat, and loans are obtained with greater facility; 
rates have been steady. 


TOLEDO.—This district comprises thirty-one counties in 
Ohio and Indiana, including the cities of Toledo and Lima, 
Ohio, and Fort Wayne, Indiana. 

In this city, building is active, principally in the construc. 
tion of homes, schools, and churches; leading architects are 
now working on plans for several large industrial buildings, 
Home construction has increased more than 100 per cent, 
over that of a few months ago and is larger than it has been 
for several years. Plans have been approved for the expen- 
diture of $11,000,000 for new school buildings, there being 
seven under construction at this time, to cost between $3,000,- 
000 and $4,000,000. Money is available at reasonable rates, 

The demand for skilled labor is heavy. Masons are being 
paid $1.25 per hour for an eight-hour day, while carpenters 
command from 90 cents to $1 per hour; common labor has 
advanced recently by 15 or 20 per cent. Building material 
and lumber prices are firm, with indications of an advance, 
owing to demand and prevailing shipping conditions. 

For Fort Wayne this seems to be a record year for build- 
ing. Construction of homes, at the present rate, will be about 
25 per cent. above the figure for the previous best year, anda 
million dollars are being spent for schools. Industrial con- 
struction worth about $3,000,000 is under way. At Lima the 
activity is not so great; there is more industrial construction 
than otherwise. 

The condition of the stave market in this district has been 
more favorable in the past three months than for some time 
previous; manufacturers are of the opinion that the improve- 
ment will continue. 


DET ROIT.—Conditions in the building material industry 
at present are decidedly uncertain. July and August are 
the usual dull months in these lines, but July has shown an 
increased volume of business over that of June, and the 
demand has been continuous and steady. However, the 
existing coal and rail strikes are daily becoming a more 
menacing factor in the general situation. Cement, the basic 
commodity in this field, cannot be made without coal; sand, 
lime, gravel, brick, etc., are consequently adversely affected. 
Many of the leading cement plants in this district have 
already closed for lack of coal. 

Building material prices have been reasonable, and the 
demand good up to the present time, but lacking cement the 
industry automatically comes to a halt. ‘No immediate 
improvement in the situation is seen until the coal and rail 
strikes are settled, nor can the present demand continue. 


‘The production and use of steel is naturally affected along 


similar lines. Supplies are running low. It is believed that 
much higher prices must eventually prevail, and dealers 
generally are not optimistic. 


GRAND RAPIDS.—Construction activities along indus- 
trial lines have shown a considerable increase during the 
past three months. The total number of permits issued for 
the first six months of the year was 499, with a value of 
$2,500,000, as against 286 permits a year ago, with a value 
of $900,000. The increase is largely accounted for by two 
large hotels, three large apartment buildings, and a theatre, 
which are now under construction. The permits for dwell- 
ings amounted to $800,000. 

The prices of building materials remain fairly steady and 
are not advancing much; the production of lumber is keeping 

(Continued on page 1) 
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JULY BANK CLEARINGS SURPASS LAST YEAR’S 


Ratio ot Increase Well Maintained Last 





graphical Sections, Except the Western States 


FTER the establishment of a new high record for the 
current year in June, bank clearings during July de- 
creased about 7 per cent., aggregating $30,674,989,669 at 111 


cities in the United States. 


This total compares with one 


of $33,003,781,462 in June, but is 16.0 per cent. in excess of 
The increase in June over 
last year’s figures was 16.4 per cent., so that the ratio of 


the $26,434,162,627 of July, 1921. 


gain was well maintained in July. 


Comparing with the 


clearings of two years ago, reduction still appears, last 
month’s total being 12.5 per cent. less than that of July, 1920. 
In June, the decrease was 8.5 per cent. 

Geographical analysis of the July statement reveals larger 
clearings than in that month of last year in all sections of 
the country except the Western States, which reported a 


decline of 0.5 per cent. 


Elsewhere, the increases ranged from 


7.8 per cent. in the Southern States to 18.6 per cent. on the 
Pacific Coast, while New York City’s clearings gained 19.4 


per cent. 


divisions in comparison with the clearings of July, 


In contrast, decreases appear in all geographical 


1920, the 


most pronounced reduction being one of 31.3 per cent. in the 


Western States. 


Relatively the best exhibit is made by the 


Pacific Coast section, with a decline of only 6.5 per cent. 
Detailed bank clearings for July are compared herewith 


for three years: 


July: 1922. 1921 

New England. + 466,870, 347 

Middle ...... 253,445,599 

So. Atlantic. a> 28,300,836 

Southern ase 897,909.1 17 

Cent. West... 

Western 1,504,317,527 "512.465 ) 
ss «tis a 1,465,455,505 1,235,417 


; P 
$1,282,107,689 +1 
2,000,130,024 +12. 
761,850,078 + 


.C 
+ 
2 


$1, 


9 


ie sates 


"174 — 0.5 
,265 +18.6 1 





Total .....$12,337,546,506 
18,337,443,163 


N. Y. City.. 


$11,078,933,227 +11.4 
15,355,229,400 +19.4 19 


1, 
833,124,894 + 7.8 1 
8,921,247.575  3,453,838,103 413.5 4. 

1 2,189,205,739 —31.3 


1920. P. C. 
827,111,091 —19.7 
,652,109,3846 —15.0 
145,324,396 —27.7 


, 109,470,119 —-19,1 


752,791,765 —17.5 


,066,838,909 — 6.5 








U. Bu..ccoes $30,674,989,669 





-_-- 


$15,242,851,365 —19.1 
,832,301,206 — 7.5 





$26,434,162,627 +16.0 $35,075,152 


orl —12.5 


The detailed record for the New England section follows: 


July: 
ae es 
Springfield ........ 
EE seccepess 
nt. MOUs cccsuees 
New Bedford ...... 
Lowell 
Holyoke eoceeoe eee 
Portland, Me...eee« 
Hartford eeuseses 
New Haven ...... ° 
Waterbury ........ 


New England....... 


1922, 


$1,316,000,000 


20,420,438 
15,367,114 
8,683,600 
6,583,818 
4,865,985 
3,597,029 
14,690,671 
42,895,858 
26,935,134 
6,830,700 





$1,466,870,547 


1921, 
$1,149,611,001 
16,637,844 
14,736,364 
5,821,566 
5,849,054 
4,449,671 
3, 195 , 9% o4 


6,381,900 





$1,282,107,689 


For the Central West, the exhibit makes 


comparisons: 


July: 
DE cose eeeees 
Cincinnati .......-- 
Cleveland ......-... 
Dt  é6'senenedee 
Milwaukee ........ 
Indianapolis ....... 
Columbus, O....... 
Youngstown ....... 
ime peea ene 66 


Evansville ....ceece 
Lexington ...... eo 
1 ae vas 
iP Tiicccdsadeee 
6 ea a a hee 


Springfield, Ill..... 
Rockford ...... Ken's 
Bloomington ....... 
Quincy ...... daeeces 
ss eweees 


Jacksonville .. “s ° 
Grand Rapids...... 
Jackson .... 
Lansing ...... , 
Ann Ar 


“ee eee © @ @ 


1922. 
$2, 309, 221,585 
250, 893. ,920 
417.790.333 
460,394,851 
128,743,619 
80,941,000 
61,809,700 
18,862,649 


9'678.338 
17,447,925 
10,077,147 

8,440,733 

5,196,814 

5,293,884 


26, 068. (333 
5,932,867 
8,260,000 
2,737,400 





$3,921,247,575 





1921, 
$2,049,454,791 
227,687,378 
356, 073, ‘951 
388,810,028 
117,564,786 
67,220,000 
58,732,400 
15,616,396 
27,609,000 
15,208,525 
4,001,762 
18,177,378 
4,914,876 
8,041,851 
8,262,945 
14,322,726 
10,337,458 
6,506,222 
5,011,788 
4,930,429 
4,908,010 
1,529,121 
23,452,558 
5,317,099 
7,751,000 
2,416,625 





$3,453,838,103 


1920. 
$1,642,762,414 
24,904,875 
23,542,799 
9,182,871 
8,269,109 
6,143,540 
4,898,073 
15,240,940 
50,843,157 
32,402,313 
8,921,000 





$1,827,111,091 


the following 


9 
$2,853,489,463 
319,414,417 
638,371,026 
367,977,491 
153,486,444 
87,586,000 
66,935,000 
22,123,683 
48,483,000 
24,840,883 
4,383,441 
25,909,343 
7,220,783 
8,954,872 
8,361,000 
24,985,835 
10,274,783 
12,673,384 
7,471,034 
1,210,615 
6,723,951 
2,702,946 
30,052,793 
7,909,537 
8,557,777 
2,692,264 


$4,752,791,765 





Month—Gains Recorded in All Geo- 


Returns for the Middle Atlantic division are compared 


herewith: 


July: 

Philadelphia ...... 
ee 
PE sn Oe de 6 6 01 
Wilkes Barre....... 
Harrisburg batt 
tS 
Lancaster er ee 
Beaver Co., Pa... 
DRE wetctcaves 
PE. ate a0 6 eee xe 
Albany 
Te 
ar 
Binghamton ....... 
Trenton 

Wheeling 
Re woush oe on ees 


ere ep we weeee 


ere wv eevee 


Sag 6 wiht ae 


1922. 
$1,868,466,000 
18,082,590 
12°464.526 
11,284,884 
16,653,879 
6,024,448 
10,905,306 
3,000,822 
1,647,829 
73,951,235 
23,020,349 
41,989,306 
19,953,145 
4,740,890 
17,147,323 
19,476,341 
4,636,726 





2,253,445,599 


1921, 
$1,665,000,000 
19,662,822 
9,390,354 
11,382,016 
15,098,993 
6,287,719 
9,470,597 
2.729.485 
1,144,262 
149°312°338 
18,111,248 
35,765,024 
16,869,470 
4,259,067 
15,050,547 
16,294,566 
4,301,516 





$2,000,130,024 


"1920. 
2,195,583,707 
22,833,846 
13,474,521 
14,030,849 
789,278 
1,222,074 
12,006,034 
3.862.958 
4,326,972 
215,417,502 
21,800,355 
51,405,996 
24,329,227 
5,739,900 
18,429,773 
24,614,546 
5,241,808 





$2,652,109,346 


Statistics for the South Atlantic section are appended: 


July: 
Pe 
Washington 
Richmond 
Norfolk 
Charleston 
Columbia 
SE. owen ts écensec 
Augusta 
Columbtis, Ga...... 
Jacksonville 


oer ee ee 
“eevee wnee 
“eee eevee 
“s**t ee ee 


. E., chcectée 


1922. 
$315,814,566 
77,859,567 
177,849,803 
31,089,125 
9,874,445 


40,242'586 





$828,300,836 


1921. 
$296,856,257 
70,151,691 
152,047,073 
27,448,671 
9,749,679 
8,001,152 
152,047,073 
7,749,669 
3,054,930 
34,743,883 





$761,850,078 


1920, 
$431,588,887 
75,616,641 
239,321,358 
47,392,336 
21,495,733 
10,821,242 
meg my 
15,251,733 
4,252 ,454 
55,771,191 





$1,145,324,396 


The statement for the Southern group follows: 


July: 
New Orleans ...... 
Louisville 
Memphis ........+. 
Nashville 
Knoxville .....-ce- 
Birmingham ....... 
Mobile 
DGRERS .ccccece easea 
Houston 
Galveston .......6. 
Wt. Woetl...cccecs 
Austin 
Vicksburg TT 
Oklahoma ...cece-- 
LSethe. HOCH. . ccc cee 


eeeeseeveoeveee 


Southern 


*“*e#eereneeevee 


1922. 
$179,948,719 
107,828,054 
60,425,787 
69,958,426 
11,780,243 
85,104,206 


22) 084, 504 
43,186,188 
4,708,436 
1,157,918 
91,009,815 
32,389,423 





$897 909,117 


1921, 
162,526,186 
93,099,579 
48,520,233 
"61,278,199 
12,394,559 
67,086,084 
6,022,879 
83,403,931 
85,000,000 
27,997,661 
46,2 70,085 
4,703,622 
1.037.893 
96,519,533 
37,264,450 





$833,124,894 


1920. 
262,149,232 
121,918,001 

78,586,044 
91,824,164 
14,398,683 
79,602,790 
11,090,303 
129,530,592 
105,634,273 
26,084,530 
84,760,302 
4,713,111 
1,627,989 
53,036,457 
44,513,648 





$1,109,470,119 


The record for the Western section is presented herewith: 


July: 

Minneapolis ..-+.+..- 
ta~ Ibe 6 soo caccen 
Duluth 
Des Moines 
Sioux City.......-. 
Davenport 
Cedar Rapids...... 
Kansas City..... 

Omaha 
Premoet .ccccccecs 
Lincoln 
Wichita 
7 ope ka 
Denver sweee 
Colorado Spgs. bb soa 
Pee scccces seer 
VQPRO cccccccesses 
Grand Forks....... 
Waterloo 
Sioux Falls........ 


oeeeweveeeaees ee 


eee eeveee 


Western 


1922. 
$264,865,885 
145,373,545 
23,354,920 
41,049,805 
23,863,508 
46,536,823 
9,274,335 
544,559,590 
164,587 "608 
1.750,320 
17,252,959 
42,643,838 
13, 372, 587 
128,457,418 
4,400,236 
3,256,247 
7,838,854 
4,206,000 
5,499,214 
12,173,835 





$1,504,317,527 


1921, 
256,282,960 
136,966,450 

25,699,214 
33,985,543 
22,949,001 
35,349,581 

7,916,187 
614,782,795 
154,444,975 

2,101,710 

13,830,382 
51,778,507 
12,800,000 
107,943,875 





$1,512,465,174 


1920, 
$353,214,188 
82,609,636 
35,633,298 
45,910,209 
37,130,080 
51,361,935 
11,636,564 
1,025,915,026 
237,780,000 
3,149,316 
22,668,636 
64,691,398 
15,209,984 
152,593,195 
5,090,972 
4,789,042 
11,003,064 


13, 821 ,380 





$2,189,205,739 


Following are the returns for the Pacific Coast division: 


July: 
San Francisco...... 
Los Angeles ....... 
Seattle 
ea 
Salt Lake City..... 
Sacramento 
Helena 
Oakland 
San Diego..... eccce 
Stockton 
Gee SOBs a c'c Sh cecbe 


PeGIRO  kécccccecaces 


1922. 
$588,700,000 
426,580,000 
133,409,663 
132,318,377 
53,346,925 
27,640,790 
13,240,718 
56,028,627 
13,790,316 
10,708,800 
9,691,289 





$1,465,455,505 


1921. 
$514,400,000 
32,929,000 
116,696,421 
107,852,881 
47,773,140 
22,777,550 
13,041,670 
42,758,333 
11,421,842 
18,558,900 
7,207,949 


$1,235,417,265 





1920. 
$697,500,000 
337,506,000 
170,892,197 
157,540,238 
70,264,572 
26,737,332 
7,088,615 
47,431,312 
13,426,329 
28,000, 100 
10,452,214 


$1,566,838,909 
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MONEY MARKET SITUATION EASY 


Call Loans Reach Low Levels, Though Fixed 
Maturities Hold Firm 


AONEY on call loaned and renewed at 4 per cent early 
in the week, but the rate had declined to 3 per cent. be- 
fore Monday’s session was over. While renewals and new 
loans were made later at 3% per cent., the bulk of the busi- 
ness was done at the lower rate, which was also the minimum 
since August 4. As a result of the cheapness of funds, the 
market outside of the Stock Exchange again made its ap- 
pearance, and offerings of large sums of money were re- 
ported at concessions from the 3 per cent. rate existing on 
the Stock Exchange. Time money was quoted at 4 to 4% 
per cent., with most of the business covering the ninety-day 
period. Bids of 3% per cent. were made for the thirty-day 
maturity, but mii was very little business at under the 4 
per cent. rate. For periods up to six months, 4% per cent. 
but borrowers were not 





was asked for accommodation, 
bidding more than 4% per cent. Commercial paper was 


quoted at 4 to 444 per cent. for the best names, and at 4% 
per cent. for endorsements less favorably known. Bankers’ 
acceptances were quoted at 3 to 3% per cent. for thirty to 
ninety days, and at 3% to 3% per cent. for four and five 


months. Call loans against acceptances were quoted at 3% 
per cent. Gold from abroad continued to reach local bank- 


ing houses, in connection with the special import movement. 





Money Conditions Elsewhere 


report present deposits as $392,566,195, 
since December 31, 1921. Twenty-four 
savings banks are paying 4% per cent., while four allow 5 per cent. 
interest. The money market is quiet, with little activity in com- 
mercial paper. Call money is 4% per cent. and commercial paper 
4%, to 4% per cent., while outside offerings bring 4 to 414 per cent. 
The general tendency of rates is downward. 


Boston.—Savings banks 
which is a gain of 5 per cent. 


Houses 
cent., and 
is 3 to 3% 


market is unchanged. 
60-day at 4 per 
Call money 


Philadelphia.—The time money 
quoted 30-day money at 3% per cent., 
90-day and 4-month funds at 4%4 per cent. 
per cent. 

St. Louis.—The financial situation continues to be strong, with all 
local banks well supplied with loanable funds and with the demand 


only fairly active. The borrowing demand from the agricultural 
districts has shown a slight increase, although it is still relatively 
light. The trend of interest rates continues easier, although the 


quotations have not changed perceptibly. 





New Orleans.—The stock and bond markets have been very active ; 
quotations are generally firm. Interest rates are unchanged, and the 
demand for loans is not quite so active as was anticipated. 


Chicago.—Money is in more abundant supply, and some offerings 
of short time loans at 414 per cent. have been made. These, however, 
are due principally to temporary accumulations of funds for approach- 
ing maturities and do not represent the market, which is 5 to 5% per 
cent. Commercial paper holds at 44%, to 4% per cent., with an occa- 
sional transaction at 4 per cent. Borrowing demand is very moderate. 
There is no anxiety in any quarter as to the adequacy of the money 
supplies for crop-moving purposes. 


Cincinnati.—The money market is in a comparatively easy position, 
with the demand only fair and loanable funds ample for necessary 
needs. Rates are unchanged at 5 to 6 per cent., with 5% per cent. 
ruling. 


Cleveland.—The money market has registered considerable fluctu- 
ation during the past few weeks, with a general downward trend, 
and there has been a slight decrease in the cggregate of savings 
accounts. Trade acceptances show no noteworthy features, though 
there is indication of a slight improvement in the supply of bills, 
and also in their demand. Rates continue firm. 


Minneapolis.—The rates for loans continue at from 5% to 6 per 
cent. Commercial paper is discounted at 5 per cent. The demand 
for money last week was only fair. 


Kansas City.—Bank reserves continue strong. Deposits are further 
increased, and loans are changed but little. Country banks are liqui- 
dating their indebtedness steadily. While the advantageous employ- 
ment of funds is a problem, there is little disposition to buy commer- 
cial paper at the low rates, except that of the best names. Rates are 
6 per cent. 


DUN’S REVIEW 





August 19, 1922 





Foreign Exchange Rates Depressed 

(THE character of the political news from abroad had a 

depressing effect on foreign exchange rates this week, 
with French francs and German marks developing especial 
weakness. The latter rate fell to a new low level, selling 
down to .095s, as compared with .13% at the close of last 
week. Paris francs receded to 7.96 from an earlier high 
point of 8.1144, and 8.18% at the close on Saturday last, 
Demand sterling was relatively firm, advancing from $4.45 % 
to $4.47%4, and holding well at the latter figures. Italian 
lire moved down from 4.61% to 4.54, and back to 4.56%, 
Holland guilders, from 38.84, yielded to 38.75, but rallied to 
58.78. Spanish pesetas eased off from 15.55 to 15.53, and 
later advanced to 15.65. Belgian francs rose from 7.59% 
to 7.60%, and Swiss francs from 19.04 to 19.05. Scandi- 
navian rates were quoted as follows: Denmark, from 21.53 
to 21.55; Norway, from 17.30 to 17.39; Sweden, from 26.24 
to 26.25 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


are = Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4,461, 446% 4.46 447% 4-49 4.477, 
Sterling, cables... 4,461, 4-463 4.46% 447% 4.49% 4.481 
Paris, checks..... 8.18% 7-994 8-02 1% 7-90 14 7°97 7.96 
Paris, cables..... §.19 8-00 8-03 7-91 7-97% 7.96 
serlin, checks.... 13% 12% 10% 10 956 O8 
Berlin, cables.... 13% 12% 10 10 ) 8 
Antwerp, checks... 7.751% 7-591 17-60% 7-50 7-60 7.55 
Antwerp, cables... 7.76 7-60 1 7-50% 7-60% 7.56 
Lire, checks...... 461% 4-57 4-564, 4-51 4-55 4.52 
Lire, cables...... 4.62 4-574 4.56% 4-51% 4-55% 4.52 
Swiss, checks. 19-04 19-04 -05 19-06 19-07 19.05 
Swiss, cables. 19.06 19-06 19.06 19-08 19.09 19.07 
Guilders, checks... 38.84 38-76 38.78 88.84 39-00 $8.97 
Guilders, cables... 38.86 38-78 88.80 88.86 39.02 39.00 
Pesetas, checks.... 15.55 15-54 15.64 15.68 15-65 15.65 
Pesetas, cables.... 15.57 15-56 15.66 15-70 15.67 15.67 
Denmark, checks... 21.50 21-53 21 55 21.57 21.60 21.61 
Denmark, cables... 21.55 91.58 21.60 21.62 21.65 21.65 
Sweden, checks... 26.25 26.24 26.25 26.35 26.45 26.46 
Sweden, cables... 26.30 26-29 26.30 26-40 26.50 26.50 
Norway, checks... 17.26 17-30 17.39 17-39 17.41 17.36 
Norway, cables... 17-31 17.35 -44 17.44 17.46 17.40 
Montreal, demand. 99.75 99.87 100.00 99.97 99.87 99.81 
Argentina. demand 36.50 36.50 86.50 36.50 36.50 86.55 
Brazil, demand.. 13.50 13.62 13.62 13.40 13.45 13.33 
Chili, demand. 13.70 13.87 13.87 13.65 13.65 13.62 
Uruguay, demand. 81.62 81.87 81.87 81.87 81.87 81.65 





Gain in Bank Clearings Widens 
DECIDED widening of the ratio of increase in bank 
clearings over last year’s figures is witnessed this week, 

an aggregate of $6,056,323,000 at twenty cities in the United 
States representing a gain of 18.1 per cent. over the $5,129,- 
444,800 of a year ago. Last week, there was an increase of 
9.9 per cent. This week’s clearings are 11.3 per cent. less 
than those of this period of 1920, as against a reduction of 
14.2 per cent. last week. Comparing with clearings of a 
year ago, gains appear at all of the cetners included in the 
statement, except Kansas City, where there is a decrease of 
11.9 per cent. The largest increase is one of 28.5 per cent. 
at Los Angeles, and the total for points outside of New York 
—$2,310,123,000—is 10.2 per cent. in excess of the $2,097,- 
044,800 of this week of 1921. Clearings at New York City 
this week, aggregating $3,746,200,000, are 23.5 per cent. 
larger than the $3,032,400,000 of a year ago. 








Week Week Per Week Per 

Aug - 17, 1922 Aug. 18, 1921 Cent. Aug. 19, 1920 Cent 
Boston . $20. 000,000 $255.909,478 $354,112 315 ats 
Buffalo .... 39,700,000 33,091,969 + 20.0 46,92: 3 132— 18.2 
Philadelphia. 425. ‘000 ,000 353,000,000 + 20.4 472,799,057— 11.2 
Baltimore 83,310,000 65.202.737 +27.8 95,094,053 — 14.1 
Atlanta .... 37.649, 000 35,718,205-+ 5.4 55,983,419 — 32.7 
Louisville .. 24,348,000 22,610,011 + 7.7 28 ,640,219— 15.0 
New Orleans 38,874,000 34, 368,438+13.1 60,989,457 — 36.3 
Dallas 20,927,000 18,250,000 + 14.7 30,010,307 — 30.3 
Chicago .... 534,247,000 516,912,261+ 3.4 606,954,117— 12 
Cincinnati 56,973,000 51,955,497+ 9.7 66,996,110 — 15.0 
Cleveland 100,146,000 82,317,424 + 21.7 143,078,245— 30.0 
Detroit .... 113,321,000 105,.725,000+ 7.2 146,662,051— 22.7 
Minneapolis.. 65,282,000 64,356,705+ 1.4 78,570,262 — 16.9 
Kansas City. 136,341,000 154,799,357 —11.9 165,953,574— 17.8 
Omaha .. 37.536.000 37,524,491 phe 54,151,288 — 30.7 
Los Angeles. 103,000,000 80,186,000 + 28.5 79,986,000+ 28.8 
San Francisco 146,500,000 124 800,000 + 17.4 168,500, 000 — 13. 1 
Seattle ie 32,969,000 °9 ,648.759+11.2 39 = 293,015 — 16, 1 
Portland 134,000,000 30,677,468 io 86,879,817 sah 
TE .<sve . $2,310,123,000 $2.097,044,800+10.2 $2,731,578,438 — 15.4 


3,746,200,000 3,032,400,000+4+ 23.5 4,097,569,6941— 8.6 


$6,056,323,000 $5,129,444,800+18.1 $6,829,148,132— 11.8 


New York... 


Total all... 
t Estimated. 











San Francisco.—The consolidation of banks continues, also the 
establishment of branch banks. Money is plentiful for the absorption 
of bond issues. 
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IRON OUTPUT FURTHER REDUCED 


Increased Number of Furnaces on Idle List, 
and Price Advances Continue 





HE irregularity in operating schedules in the iron and 

steel industry continues and immediate prospects are not 
encouraging, as some time will be required for recovery after 
the settlement of fuel and transportation difficulties. There 
has been a marked reduction in active pig iron furnaces in 
the Valley district and finishing mills have not sustained the 
tonnage capacity of a few weeks ago, though output has 
been fairly well maintained in Pittsburgh territory. Coke 
operators in the Connellsville region believe that sentiment 
is growing among the men for returning to work, and coke 
production has been increasing slightly. The fuel situation, 
however, is still much unsettled, and priority rules are slow 
in being inaugurated. 

Merchant pig iron capacity is now much reduced; while 
some furnaces have tonnages for sale, not a great deal of 
business is actually under way. Foundry iron is moving in 
moderate lots at advancing prices, quotations on this grade 
ranging to $29 and $30, Valley. Basic and Bessemer are 
quoted at $27 and $78, Valley. Furnace coke averages about 
$14, at oven, with foundry coke quoted up to $16 and $17, 
at oven. 

The curtailment of sheet mill operations has resulted in 
some urgency for shipments, especially of automobile ma- 
terials. Tin plate mills have been shipping fairly well, but 
a short supply of sheet bars limits operations in different 
instances. As a whole, prices on finished descriptions are 
firm and advances have become general for bolts and spikes, 
steel rails and other track supplies. The figure of $1.80, 
Pittsburgh, is becoming the minimum for merchant steel 
bars, shapes and plates, with warehouse quotations showing 
a spread to $2.35 and $2.40, Pittsburgh. The higher costs 
represented in merchant bars and rods are reflected in a firm 
situation in rivets and other finished descriptions. Chain 
manufacturers are busy on orders, especially for automobile 
tire chains, but are hampered by short deliveries of semi- 
finished steei. Sheet prices have advanced $4 per ton on 
black and galvanized, and $2 per ton on blue annealed. 





Other Iron and Steel Markets 


Cincinnati.—Inquiries in the iron market are many, and the demand 
is insistent, but embargoes and the general rail situation make it 
impossible for consumers to obtain sufficient supplies. Practically 
all orders booked for prompt shipment are conditional upon this 
situation. Prices continue to advance. 


Youngstown.—Prolongation of the coal strike continues to hamper 
mill operations in this district. Continuation of the strike for two 
or three weeks more seems likely to cause heavy suspensions in rolling 
mills unless coal is secured. Only 15 of the 47 blast furnaces in 
the district are in production, with the probability of at least two 
suspensions during the week. Buyers are not as eager for material 
as they were in 1920, and, because of the uncertainties of operation, 
little new business is being booked. About the only coal being re- 
ceived is from the mills’ own mines, one interest reporting an aver- 
age of 25 cars a day, as against normal receipts of 150 cars. 


Chicago.—Steel production has undergone a further decrease in 
the district because of fuel and labor conditions. The leading pro- 
ducer is operating at 67 per cent. of capacity, against 83 or 84 a 
few weeks ago. One additional furnace has been banked, leaving 13 
out of 27 in operation. The principal independent maintains a 65 
per cent. rate, but a marked falling off is expected in the next few 
weeks. Inquiry for steel continues heavy. The demand is general, 
coming from implement makers, tank builders, highway projects, 
and general lines. The price situation is uncertain. The leading 
producer quotes 1.90c. Chicago, as a minimum on bars, shapes and 
plates, and the principal independent is out of the market, the pro- 
duction cost situation causing offers of 2 to 2.03c. to be turned down. 
Pig iron has advanced again, being quoted at $27 to $28. Iron and 
steel scrap also is higher. 





Fire losses in the United States during July, according to The 
Journal of Commerce, amounted to no less than $36,667,750, as 
against $24,102,750 in June and $33,355,750 in July, 1921. 
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QUIETER CONDITIONS IN HIDES 


Markets Less Active and Buoyant, but Statis- 
tical Position Remains Strong 


HE demand for hides has quieted down in most lines, and 

some descriptions have weakened from the prices named 

a week ago. The easing off has been chiefly noticeable in 

country hides and calfskins. Labor troubles have probably 

had an influence, but the statistical position is such that no 
slump is expected. 

Domestic packer hides are unchanged in price. Killers, on 
some moderate sales of August light native cows, accepted 
1844c., which is the same figure as was last previously ob- 
tained for July-August kill. Some native bulls sold at 15c., 
but the amount of trading this week has been small. 

Country hides have quieted down appreciably during the 
last fortnight. Tanners will pay around 15c. for extremes 
and 13c. for buffs, which is lc. under the former top levei 
and 1%c. down from some few sales of extremes that were 
effected on the crest of high prices. Some dealers have 
accepted these new rates in a few instances, but the majority 
of holders refuse to concede as much as this. 

Foreign hides are holding their own, with limited arrivals 
of common varieties of Latin-American dry hides selling 
regularly. Bogotas are bringing a basis of 20c. for interior 
sections, with coast varieties selling on a 19c. basis. Vene- 
zuelans last brought 17c. for Orinocos, 16%c. for Puerto 
Cabellos and La Guayras, and 16c. for Maracaibos. Latest 
trading in River Plate frigorifico steers was at full prices, 
up to $46.50 for Uruguay stock and $45.75 for Argentine kill, 
but there has been a lack of fresh trading reported during 
the past several days. 

Calfskins have slowed down considerably, West and East. 
On the whole, prices are less firm. In the local market, the 
inquiry for New York City’s seems to have lessened ma- 
terially, and prices are somewhat easier. 








Strength in Leather Situation 
HE general leather situation continues very strong, with 
sales reported at late advances and further increases now 
being named. Sole leather is being marked up quite rapidly. 
The big tanner has made additional advances, especially on 
finders’ leather, amounting to 3c. on bends. Scoured oak 
backs have also been marked up about 2c. Supplies of heavy 
leather are generally very limited. No late changes have 
occurred in union backs. 

Offal is in good demand and strong, with still higher prices 
named. Best tannages of oak bellies are now firmly held at 
23c., 24c. and 25c. for light, medium and heavy, respectively, 
with last carlot sales at 1c. less. Some other tannages of 
oak bellies are obtainable down to 20c. 

Belting butts continue strong and advancing, with last 
sizable sales at 67c. Large tanners are quoting 68c., 66c. 
and 59c. for No. 1’s, No. 2’s and No. 3’s, and some Phila- 
delphia tanners are talking as high as 70c. for No. 1’s. 
Curried leather is selling freely. 

Upper leather continues firm, but there is a lessened de- 
mand at the last advances named. Tanners could do con- 
siderable business if they were willing to shade their asking 
prices somewhat. The volume of business in calf is ad- 
mittedly smaller than during the early part of July, prin- 
cipally owing to the stiff quotations named. There is some 
activity in specialties, but men’s weights are by far the best 
sellers. Considerable business has been effected in suede 
finishes, both for home consumption and for export. Pro- 
duction of patent leather continues large, and there has been 
quite a marked renewal of domestic business. There seems 
to be no doubt that patent leather will continue popular 
during the Fall. Trade in glazed kid is rather irregular, 
with some sellers doing considerable business and others 
experiencing difficulty in moving stock. 
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RESTRAINTS ON TEXTILE TRADE 


Difficulties Growing Out of Labor Disputes 
Hold Demand in Check 


HE purchasing of dry goods is being restrained by the 
uncertainties and difficulties arising from labor troubles, 
and also by continued doubts about tariff legislation. While 
resistance to price advances is very clearly defined, the price 
element is not the controlling one for the moment. Supplies 
of goods are ample to meet the very limited current demands, 
but buying is expected to show a decided quickening when 
strike uncertainties are removed. 

Continued good reports from crop-growing sections and 
the certainty that pending style changes will bring on a 
large yardage demand for fabrics for women’s wear are 
sufficient to make merchants confident of the future. The 
very unusual attendance of buyers in the primary markets, 
due to fairs and other attractions, is resulting in the placing 
of many small orders. 

The instability of cotton futures in a critical growing 
month makes for quiet in cotton goods. Additional openings 
of lines of men’s and women’s wear by the smaller producers 
are bringing some business, especially on some of the medium- 
priced lines. The silk trade is holding up well, and in spots 
it is showing consistent gains. There has been more business 
offering in linens and jute goods at very close prices. Job- 
bers continue to report a very large number of small orders 
for early shipment to retailers. 








Staple Dry Goods Quiet 


PRINT cloths and sheetings were slightly lower and very 

quiet this week. Fine combed yarn goods were steadier 
than many other lines of unfinished goods, and there is a 
moderate call for many fancies and novelties to be made. 
Bleached goods were very quiet. Small orders are being 
received for plaids, cheviots, chambrays, and other hard spun 
colored lines from the jobbing trade. Competition for the 
limited business offering is very close, and prices are irreg- 
ular. Denims are steady, but quiet. Novelty wash fabrics 
are being ordered for Spring, but orders for the semi-staples 
and staples are small. Percales and prints are quiet. 

In wool goods lines, there is a moderate business with small 
independent producers of men’s wear, whose Spring lines 
are being shown each day. There has been some quickening 
in the call for dress goods for immediate use. The largest 
producer of woolens has made good progress on Spring lines 
and has withdrawn several department offerings, after hav- 
ing sold all the mills will make for the coming season. 

In silk fabrics, demand for crepes and brocades is good, 
and silk printers report a better prospect for novelties in 
their lines for future delivery. Minor strikes are reported 
in some of the silk centers, but are not materially interfering 
with the production required. 

Knit goods are generally quiet, the orders now coming for- 
ward being of a filling-in character. Some mills have done 
well for Spring, while others are still short of capacity busi- 
ness. Hosiery has been very quiet in silk and in cotton staple 
lines. Outerwear has been a little more active for early de- 
livery. Yarn markets have been quiet and weak. 





Reports of burlap shipments from Calcutta to this country in July 
range from 77,000,000 yards to 85,000,000 yards, the latter estimate 
including shipments to Canada. 

Of the 120,000 pieces of print cloth yarn goods reported sold at 
Fall River last week, most were of odd width and thin construc- 
tion. Owing to the close margin for profit between cotton prices and 
cloth prices, curtailment of production is talked of in this center. 


In garment and clothing production, it is stated that there has been 


& great change in the attitude of workers, enabling manufacturers to 
restore some part of the pre-war ratio of production and thus lower 
<costs to meet the demand for lower prices for made-up goods. 
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up with the demand. Building loans at 6 per cent. are easily 
obtainable, and Iabor is well employed at good wages. 

The stave market has been rather dull during the past few 
months, but, with the apple crop now going to market, the 
demand is good, and prices are about 25 per cent. above those 
of a year ago. 

SAGINAW.—There has been little change in the building 
and lumber industries in this district during the past month, 
The outlook for building materials, especially lumber, is ex- 
cellent; despite the rail and fuel situation, orders in prac- 
tically all markets are reported to be about 10 per cent. in 
excess of production. But if the labor troubles continue much 
ionger, no work will be started in the Fall, as it will be too 
late in the year. There is some industrial construction, but 
home building and repair work seem to predominate. 

The banks are offering more favorable rates to builders, 
aithough they still maintain a somewhat conservative policy. 
Bank rates are between 6 and 7 per cent., which, with the 
agent’s commission added, would make the rate to the builder 
from 8 to 9 per cent. Banks are generally not looking for 
mortgage loans. 

MILWAUKLE.—Building activity has shown no decline. 
Construction has been chiefly of dwellings, but very recently 
contracts have been let for a number of industrial plants, 
principally in connection with the automobile industry. 
Building loans are now readily obtainable; rates are approx- 
imately 6 per cent. 

Of the lumber business in this city it may be said that it 
is quite satisfactory for this time of year. Sales for July 
were decidedly larger than those for the same month in 1921. 

INDIANAPOLIS.—Building permits in this city, includ- 
ing all classes of construction up to August 1, amounted in 
round numbers to $16,000,000, as against a total for the 
year 1921 of $18,000,000; the 1921 figure was the largest in 
the history of the city. There has been a slight falling off 
in building permits since August 1, but that is seasonable, 
and, unless the strike situation prevents the free move- 
ment of building materials, there is every indication that 
building will continue throughout the rest of the year on 
about the same scale as in the first eight months. 

During the first six months of the year permits were 
issued for 1,300 dwelling houses at an average cost of $4,500 
each, and in addition twenty-five to thirty apartment build- 
ings were erected during the same period. There has been 
some industrial construction, more than in any one of the 
last two or three years, and an unusual amount of large 
buildings down town, consisting of office buildings, club 
houses, etc. Money for building purposes has been plentiful, 
at from 6 to 6% per cent. 

Building materials were in ample supply up to about 
July 1, but since that time there has been some difficulty in 
getting veneered doors and special items of millwork, and 
the strike situation has also slowed down shipments of lum- 
ber and other building materials. 


ST. PAUL.—Building in this city for the seven months 
ending July 31, 1922, shows a decided increase, when com- 
pared with building for the same period of 1921. There 
were granted 4,072 permits, as compared with 2,993 for the 
same period of last year, an increase of 36 per cent. The 
given values of construction under these permits for 1922 
aggregate $12,898,905, as compared with $8,747,755 the 
previous year, an increase of 47 per cent. Gains have been 
reflected in each month of the year, with the exception of 
April, when there was a loss. Activities have been prin- 
cipally in the construction of moderate-priced homes, numer- 
ous additions, garages, etc., although several apartments 
and public school buildings are under construction. 

(Continued on page 17) 
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COTTON PRICE TREND VARIABLE WHEAT PRICES YIELD FURTHER 





Market Movement Irregular, with Late Sharp 
Advance—Consumption Smaller 


WitH a renewal of selling pressure, the different cotton 
options closely approached the 20c. basis, or reached that 
level, in the early trading this week, but recovery followed. 
Net changes up to the end of Thursday’s session dis- 
closed substantial advances, there being a rise of about 
$5 a bale on that day on urgent speculative short cover- 
ing and trade buying. Reports of further rains in 
Texas had a depressing effect on prices at the beginning 
of the week, and lower cables, a decline in foreign exchange, 
and the unsettled domestic labor situation were also in- 
fluential. Liquidation in cotton was rather general, and 
there was not much trade demand at the outset. The market 
was called a scalping affair, with little aggressive action on 
either side, and not a few large operators seemed to be 
awaiting a new lead. When the early selling had run its 
course and a scarcity of contracts developed, as appeared 
to be the condition on Tuesday, a rally came on speculative 
short covering and some buying for an upward turn. The 
events in connection with the coal mining and railroad strikes 
were considered more favorable at this time, while it was 
claimed in some quarters that Texas had not had sufficient 
rain. The improvement in prices was evidently due largely 
to technical market phases, but the recovery was subse- 
quently extended. The July cotton consumption of 458,- 
548 bales, as announced by the Census Bureau on Wed- 
nesday, represents a decrease of about 49,000 bales from the 
June total, but exceeds by fully 48,000 bales the amount re- 
ported for July, 1921. The detailed statement is given at 
the bottom of this column. 
Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
3s ins Stee 20.80 20.22 20.56 20.70 21.70 21.66 
ee eee 20.75 20.22 20.60 20.72 21.73 21.65 
RI ES a 20.62 20.12 20.47 20.60 21.55 21.48 
March a ee 20.68 20.16 20.50 20.62 21.59 21.48 
PS tO gs One 20.57 20.00 20.35 20.55 21.55 21.40 
SPOT COTTON PRICES 
Middling Uplands: Sat. Mon. Tues, Wed. Thurs. Fri. 
New Orleans, cents.... 21.13 20.50 20-50 21-00 21-25 21.25 
New York, cents..... ee 21.05 20.50 20-85 20.95 22. 21.90 
Savannah, cents....... 20.50 20.00 20.25 20.40 21.25 91.25 
Galveston, cents....... 21.00 20.50 20.80 20.80 21.75 21.75 
Memphis, cents........ 21.50 21.590 21-50 21-50 21-50 21.50 
Norfolk, cents........ 20.75 20.25 20.25 20.50 21.56 21.50 
Augusta, cents........ 20.75 20.25 20.63 20.75 21.75 21.75 
Houston, cents........ 20.80 20.10 20.35 20.50 21.50 21.50 
Little Rock, cents...... 21.50 21.25 21.00 20.75 20.75 20.75 
St. Louis, cents....... 21.50 21.50 21.50 21.50 21.50 22.00 
Ce 20.50 19.75 20.05 20.25 21.30 21.380 
Philadelphia cents..... 21.65 21.30 20.75 21.10 21.20 21,20 





July Cotton Consumption Less.—-Tnhe Census Bureau re- 
ports that consumption of cotton in the United States during the 
cotton year—August 1, 1921 to July 31, 1922—-exceeded that of the 
year 1920-21 by more than 1,000,000 bales, but was 500,000 bales be- 
low the 1919-20 total. United States consumption was 28.9 per 
cent. of the world’s production, compared with 28.6 per cent. for 
1920-21. 

Cotton consumed during July amounted to 458,548 bales of lint and 
59,424 bales of linters, compared with 507,869 of lint and 53,385 of 
linters in June and 410,142 of lint and 50,944 of linters in July, last 
year, the Census Bureau announced this week. 

Domestic cctton consumption, excluding linters, and domestic ex- 
ports, including linters, compare by months in recent years, as follows: 











Exports 














c——Domestic Consumption—, - ~ 
Month: 1922. 1921. 20. 1922. 1921. 1920. 
Jan. .... 526.552 866,270 591.921 475,910 606,002 929,671 
Feb. .... 473,073 895.563 515,599 338,440 403,426 640,320 
ae 518.450 438.218 575.789 461,484 875,180 794,460 
Apr. .... 446.843 409.247 566,914 612,659 319,983 546,125 
May .... 495,674 440,714 541.377 469.3897 477,389 364,904 
June .... 507,869 461.917 555,521 491,079 495,474 241,450 
July .... 458,548 410,142 525.405 873,742 598,962 211,841 
—--.... ie Or tae: GR See | kao k 495,130 146,66 
Sept cans EE « S vau acs 522.8 228,068 
Bhs sss: Waele 494.745 399,837 ...... 874.510 583,725 
ee eee RR eR 648,695 683,323 
aks. ae etal 511,800 204.851 ...... 639,825 788,578 




















eeoege 5,406,976 5,841,086 ...... 





New Low Levels Established, with September 
Delivery Below the Dollar Basis 


(THE recent action of wheat prices had indicated that the 
dollar mark might soon be reached, and this week the 
September delivery broke through that basis. The lowest 
quotation touched was 99%c., and new low levels for the 
season were also established on the other options. Profes- 
sional interests were cautious about following the selling 
side further at the outset of the week, but the general news 
was considered so bearish that pressure against prices 
quickly developed. Depression in Liverpool was a factor 
here, and there was little in the domestic situation to give 
encouragement to buyers. Anxiety was again expressed re- 
garding railroad strike contingencies, but receipts of wheat 
were again quite liberal and the visible supply increased an 
additional 4,000,000 bushels last week. Western arrivals of 
13,070,000 bushels of this cereal for the week ending on 
Thursday compare with 14,511,000 bushels last week and 
14,745,000 bushels last year, while 3,999,000 bushels of corn 
were received this week, as against 4,257,000 bushels last, 
week and 6,307,000 bushels a year ago. The latter grain, 
unlike wheat, displayed a strong undertone this week, re- 
ports of dry weather in the belt being a supporting factor. 
Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
A” «54 bene ue 1.04% 1.01% 1.00% 1.007% 1-03 1.0056 
| NES AE ee 1.03% 1.02 1.015% 102% 1.04% 1.01% 
De cucnuadaede 1.085 1,06% 1.06% 1.07 3% 1.09 36 1.06% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
CS“ wees att DS% 57% 58% O14 6176 59 5% 
ee ec cowena 5214 52% 53% 54% 55% 5356 
MP As iders cus 5516 55% 56% 51% 5914 57 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues Wed. Thurs. Fri. 
ee > en geauns 3056 30 36 80% 30% 31% 30% 
Se 33 32% 331% 33% 34 33% 
Se i ssaes 36% 36% 37 37 37 5% 36% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a PTT TTT 2 T7056 TOY 69 5g TOY 69% 
SS na oy ie wre 7256 70% 705g 70% 71% 70% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











-——_-—Wheat-———_, Flour. -—————-Corn pen 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports, 

Friday ...... 2,144,000 184.000 29,000 701,000 107 006 
Saturday re 1.968.000 270.000 12.000 621.000 190 900 
Monday ..... 8,074,900 1,153,000 11,000 917,008 129 000 
Tuesday .... 2.022.000 505.000 8.000 658,000 431.000 
Wednesday 2.197.000 357.000 5.00@ 603,900 345.000 
Thursday .... 1.665 ,000 894,000 12.000 499.000 4.000 
dees 13,070,000 3.363.000 77.000 3.999.000 1,206.00€ 
Last Year.... 14.745,000 6.090.000 138.000 6,307,000 431,000 





Chicago Grain and Provision Markets 


CHICAGO.—Dollar wheat arrived this week on another 
decline that sent prices to the lowest level of the year. 
September and December are off more than 20c. from the 
high point of the season. There has been little demand 
except from the shorts, but hedging pressure has been mod- 
erate. Weakness in the Northwestern cash markets, with 
evidence of a rapidly expanding movement of grain in that 
section, has had a depressing influence. Cash prices are off 
3c. to 5c. here. Speculation is lacking in all grains, especi- 
ally in wheat. There is a good movement from the farms in 
the face of a car shortage due to the railroad strike, and 
receipts are above the average at this season. The situation 
is puzzling to the trade, as generally when a railroad strike 
is on the grain movement is curtailed. Some of the West- 
ern roads, however, are doing close to a record business, 
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although for the next few weeks their traffic figures are 
likely to show a reduction from last year’s. Cash premiums 
are holding well on Winter wheat and indications are for 
a lowering on Spring wheat, as the new crop is under way 
and the movement promises to increase. 

Corn has shown some independent strength, due largely 
to covering, but, in the main, has followed the course of 
wheat. December corn has been down to the lowest price 
since 1909, selling at times 6c. under September, the widest 
discount of the season, due to favorable crop prospects. Ex- 
port and domestic demand is taking corn in fair volume, and 
the cash grain brings 2c. to 4c. over September. 

New low prices have been made for oats. Trade has 
been narrow, and the new crop is beginning to move freely. 
Demand is indifferent and export business small. Leading 
futures are close to 30c., with August and No. 4 white below 
that level, and No. 3 whites very near it. Shorts have been 
able to cover at will, so the market has lacked even the sup- 
porting effect of buying from that quarter. 

The visible supply figures show, for wheat, an increase of 
4,163,000 bushels to a total of 26,596,000 bushels, against 
39,514,000 bushels last year; for corn, a decrease of 3,- 
219,000 bushels to a total of 10,434,000 bushels, against 12,- 
520,000 bushels last year; for oats, a decrease of 451,000 
bushels to a total of 36,587,000 bushels, against 47,625,000 
bushels last year. 

Chicago stocks of wheat are 2,893,000 bushels, against 
3,964,000 bushels last week and 6,598,000 bushels last year; 
of corn, 2,627,000 bushels, against 4,768,000 bushels last 
week and 5,953,000 bushels last year; of oats, 10,639,000 
bushels, against 10,607,000 bushels last week and 17,894,000 
bushels last year. 

Hogs and hog products have sold at lower prices, hogs 
touching the lowest level in months. Trade in product has 
dragged, with a great deal of liquidation by longs. The 
slump in grains has affected prices, but, as country shippers 
are showing much discrimination in marketing their stock, 
arrivals are becoming smaller and quotations are firming up. 





World Conditions in Textiles 

HE demand for textiles the world over has lessened con- 

siderably during the past two months. Some part of the 
slackening is due to the unsettled European financial con- 
ditions and the reaction from high prices that followed the 
recent rise in wool, cotton, and other fibers. The instability 
of raw cotton on a high level has led to a general lack of 
confidence in the world buying centers. 

Much is being said in wool markets concerning a possible 
world shortage to arise later from a decrease in the flocks 
of sheep, estimated at around 10 per cent., as a consequence 
of the devastation of war. At the same time, there are large 
accumulations reported in the United States awaiting an 
adjustment of the tariff, and larger quantities of foreign 
wools are to be bought when the tariff is finally out of 
the way. 

The relatively high price of raw silk is a constant source 
of complaint among manufacturers. There is also complaint 
of the high cost of flax and jute, and some spinners are 
operating only in a hand-to-mouth way. One of the great 
difficulties encountered in all textile fields is the maintenance 
of a profit margin for the manufacturer between the cost of 
the raw material and labor and the price obtainable for the 
finished product. 

It is conceded in textile channels that supplies are not 
abundant, measured by pre-war totals. Many merchants 
feel that more stability in textile prices will develop after 
the crops have been gathered. 





Advance showings of novelty imported cottons feature heavy crepes 
in solid colors and ratine weaves on voile grounds. Some business is 
being booked in fancy ratines and very fine crepes. 
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STOCK MARKET AGAIN ERRATIC 





Prices Develop Early Weakness, but Recovery 
Follows—Trading Moderate 


HE stock market continued its irregular trend this week, 
with varying periods of depression and recovery. After 
a fairly steady opening on Monday, prices drifted gradually 
downward and the reactionary movement gathered force 
toward the close of that session, leaving very many im- 
portant stocks well below the final quotation of the previous 
Saturday. There were a few notable exceptions to the lower 
trend, but these were mostly issues not particularly suscep- 
tible to bearish operations, or which benefited from develop- 
ments affecting them alone. The early selling was appar- 
ently due to the gharacter of the news with regard to the 
railroad strike, anf especially to the apparent failure of the 
efforts to bring about a settlement of the controversy. While 
this situation had not altered overnight, sentiment on the 
Stock Exchange nevertheless underwent a sharp change at 
the beginning of business on Tuesday. Prices began to move 
forward with increasing momentum, until there was an 
almost complete recovery of Monday’s losses. The upward 
reaction continued for some time thereafter, but toward the 
close of the week the market again developed an easier tone, 
largely as the result of profit-taking sales. Transactions 
were on a rather limited scale, falling at one time below the 
500,000-share mark and indicating that little in the way of 
either buying or selling came from other than the profes- 
sional speculators. In the early weakness, a number of 
issues stood out prominently because of their resistance to 
the downward tendency. The steel shares were under selling 
pressure for a time, but it was in some of the oil shares that 
the heaviest declines occurred. The rail stocks receded rather 
sharply, but were among the leaders in the later upturn. 
The bond market followed somewhat the same movement 
as the stock department, with a mixture of declines and re- 
coveries, but with no pronounced changes in either direction, 
The volume of dealings contracted considerably, and there 
were fewer features of interest than in recent weeks. The 
Liberty paper was firm on a small amount of dealings, and 
the foreign securities were fairly steady. 
The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
aa 59.59 74.68 74.03 74.52 74.92 75-26 75.36 
2 6 6 on e 65.16 65.94 65.35 66 02 66.35 66.67 66.79 
G. & T 57.15 58.26 57-71 57.91 58.51 58.81 58,74 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follow: 




















Week Ending... -—-Stocks——————Shares—, aa Bo 
Aug. 18, 1922 This Week. Last Year. This Week. Last Year. 
Saturday ..... 282,500 129,100 $6,339,000 $3,388,¢ 
~Monday ...... 557,500 388,500 12,092,000 6,501,000 
Tuesday ..... 491,400 463,500 9,574,000 8,781,000 
Wednesday ... 658,900 427 ,000 11,472,000 9,295» 
Thursday .... 653,700 406,800 10,981,000 10,160,000 
Friday .....- 650,100 421,200 11,420,000 7,321,000 
SS 3,294,100 2,236,100 $61,878,000 $45,446,000 





Duplication of Footwear Orders Expected.—tt is said 
that the majority of Fall footwear orders to be placed at the present 
time will soon be in. and it is expected that business during the bal 
ance of the month will show the usual Summer volume. Manufac- 
turers, however, anticipate a quick duplication of initial Fall orders, 
as well as a steady flow of contracts to be filled from stocks on hand. 
It is generally predicted that women’s lines will sell well during the 
Fall months, as the many sport styles worn during the Summer are 
not adaptable for coming Fail fashions in women’s dress. Indications 
are that patent and black leathers, as well as satins, will prove chiefly 
popular. Few novelties are being shown in men’s wear. 





According to statistics made public by the Post Office Department 
last Monday, postal receipts for June show an increase at the fifty 
largest cities in the country of 11.62 per cent. over receipts for the 
same month in 1921. The improvement started in November, with 
a gain of 2.75 per cent. over the figure for the corresponding period 
last year, and each succeeding month has shown a progressive 
increase. 
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BUILDING INDUSTRY SURVEY 


(Continued from page 1) 





The building of homes at interior points has not been so 
active as in the city, although some improvement is now 
being noted. There has been a reasonable amount of con- 
struction work on public buildings in the rural districts, 
which will help to make up a better average. 

The cost of material has fluctuated during the year, but, 
at present, prices are just about the same as they were a 
year ago. Some materials have been slightly reduced in 
price, while others have advanced a little. Mechanics are 
paid the same scale of wage, which is from 75 cents to $1 
per hour. The supply of labor has been equal to the demand. 


DULUTH.—With the approach of the late summer 
months there is every indication that building in this district 
during 1922 will be more than double the construction 
record of last year. The latest report shows that $3,500,000 
in building permits have been issued, while to this will be 
added a $1,000,000 city hall, a $500,000 county jail, and a 
$1,000,000 lake terminal warehouse. Several apartment 
houses are to be added to those already constructed this 
year, and October 1 will find Duluth with more than 200 
new individual apartments, which will aid materially in 
reducing the housing shortage which has confronted the city. 
Hundreds of new homes have been, and are being, con- 
structed this year, while the erection of public garages has 
necessitated the expenditure of approximately $500,000. 

So steady have been building operations that the labor 
market has been ample to provide sufficient workmen, while 
the building material supply has permitted all projects to 
reach completion according to plan, although in several lines 
it is becoming more difficult to obtain the material needed. 
The money market for building purposes is reasonably satis- 
factory, and loans for 6 and 7 per cent. are obtainable. 


OMAHA.—In the larger cities in this territory there has 
been a marked increase of house construction over that of 
any previous year. In the smaller towns this has not been 
so noticeable, nor has there been much house construction 
in the farming districts. Throughout the State there has 
been a large amount of municipal construction, principally 
school houses. 

In this city the large construction jobs are confined to 
a new technical high school that is about half finished, to 
cost in the neighborhood of $3,000,000, and a 7-story office 
building, to cost about $1,500,000. At Lincoln, the State 
capitol, costing $5,000,000, is now under construction. There 
is very little industrial construction at this time. 

The money market for construction work appears to be 
easy, and the building and loan associations, which loan 
most of the money in Omaha and the State for house con- 
struction, are freely offering loans at 6 to 6.6 per cent. 

The outlook for the Fall of this year, as well as the first 
half of 1923, appears to be promising in this territory. 
Farmers are gradually liquidating their indebtedness, and, 
in view of the promising crop prospects, it is believed that 
this will result in a large amount of repairing as well as 
new house building throughout the farming territory, which 
is necessary because of an almost complete cessation of this 
kind of work in the past two years. 


DENVER.—Building permits issued during the first seven 
months of 1922 totaled $10,325,275, as compared with $5,685,- 
525 for permits issued during the corresponding period in 
1921. Most of the increase is in residences, although a few 
large business buildings are in course of construction. Per- 
mits issued in July aggregated $1,097,275. The prospects 
for the remainder of the year are very good. 


PORTLAND .—The building boom, which began in the 
early Spring months, is still under way and promises to 
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continue throughout the year. There is still a shortage of 
high-class residences, as well as of commercial buildings. 

Building construction for the first seven months of the 
year reached a total valuation of $17,209,800, compared 
with a valuation of $11,498,215 for the first seven months 
of 1921. Nearly one-half of the new construction consists 
of dwellings and the rest are mostly apartment houses and 
mercantile and office buildings. 

The supply of labor is sufficient for present needs, and 
wages are close to last year’s level. Building materials, as a 
rule, are no cheaper. Finished lumber is somewhat higher 
than it was last Winter, and painting materials are, slightly 
lower, while hardware and cement are practically un- 
changed. 


SAN FRANCISCO.—During the Summer, there has been 
no let-up in building work, in either industrial, educational, 
or dwelling construction. Skilled labor is scarce, and wages 
are firm, some country districts paying more than ever be- 
fore. In the cities, schools have been started for the pur- 
pose of relieving the shortage of plasterers and others. 
Operations are fully 100 per cent. greater than last year’s 
work in magnitude, and include factories, stores, office build- 
ings, banks, hotels, apartment buildings, schools, theatres, 
and detached dwellings. Fully one-half of the money value 
is for home buiiding. 

Money is plentiful at from 6 to 8 per cent. There is a 
ready sale for all classes of building material, and prices for 
lumber are firm. Although there is a large movement from 
the mills, local stocks are not increasing; there is consider- 
able coastwise shipping and some exporting. 

The market for staves is quiet; most of this product is 
manufactured in this city in the larger cooperage plants. 


LOS ANGELES.—Building continues active in this city 
and in Southern California generally. Permits for the city 
for the first seven months of the year show an increase of 
70 per cent. over the figure for the same period of last year, 
the total for that period in 1922 being $67,523,268, as against 
$39,815,840 for the first seven months of 1921. In this record, 
dwellings, apartments, and flats represent 39.5 per cent. of 
the total number of permits and 49.6 per cent. of the total 
valuation. 

Money for building operations is plentiful at rates from 
6 to 7 per cent., depending upon the amount of the loan and 
the duration. 

The lumber market is very strong, retailers doing a brisk 
business, but there has been a little lull in wholesale quarters. 
Since the first of the year redwood has advanced 3% per cent. 
There has been a recent advance on pine of $3 per thousand. 
The supply is sufficient to meet the demand. There is a 
shortage of cement, the demand exceeding the supply; no 
change in price has occurred this year. 





SEATTLE.—Building in this section is going ahead in a 
volume greater than for any previous period except the year 
of the Alaska-Yukon-Pacific Exposition in 1909. Rental 
buildings predominate, but the volume of detached residences 
is large. Building in the first seven months of 1922 had a 
value of $11,935,945, as compared with $8,329,415 for the 
same period in 1921. Construction in July of this year 
totaled $1,559,205. 

Material prices and wages of labor are believed to be at 
a level likely to be maintained for several years to come. 
There are small fiuctuations in both, but no spread of con- 
sequence. Mortgage building loans have increased within 
the last month. 

Prominent in the building of rental structures is a i4- 
story office building, which will cost $2,500,000 and will re- 
quire about three years to complete. The building situation 
in this city is considered good. Outlying districts are also 
affected, and work is going ahead in the surrounding terri- 
tories in a comparable volume. 
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Lime, f. o. b. fty. 00 Ib bbl 
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eg sheetings, st.. “a 
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Standard prints........ - 
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Quinine, 100-on . tins....oz 
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Indigo Paste, 20%.. 


‘| FERTIL LIZERS 
'| Bones, ground, steamed 
| 1%% 


Sulphate, ammonia, 


domestic f.0.b. works ‘** *‘ 


Sul. 


potash, bs. 
FLOUR: Spring Pat. 196 ibs 
Winter, Soft Straights. . 
Wheat, No. 2 R bu 
rn, No. 2 yellow... 
Oats, No. 3 white... 
ee a, ln 2 ee oe ban aes 
Barley, malting........ 

No. 1 


Packer, No. 1 native.... 
| No. 1 Teuas........4. 


ae 


4%! Cows, heavy native... 
‘ah Branded ee . 
| Country No. 1 steers.... 

No, 1 buff Peiitt«sewee -* 


|| No. 1 extremes..... ° 
> ‘se 3 Tere ee 
De 2 GRROR.. ob cccs ce 


Chicago City Calfskins 
|| HOPS, N. Y. prime ’21..1 
Spot 


Hemlock, sole, No. 1. 
Union backs, t.r., 1.b.. 


Seoured oak backs, No. i - 
Belting Butts, No.1, light’: 
|| LUMBER: 


Penn. Homiock. b. 


ROY eis. lite ‘nies tai, per M ft 


Tonawanda W Pine 
No. 1 barn, 1x4”, * 
d. Wh. Oa 


FAS Poplar, 4/4”... ** 
FAS Ash, 4/4".... * 
Log R. Beech, 4/4" * 
FAS Birch, 4/4” 
Er 
FAS Chestnut, 4/4” * 
FAS Cypress, 4/4” 
(old grades). ss 
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FAS H. Maple, 4/4" seas 
5 + ease Spruce, 
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Timbers, 12x12”.. * 
FAS Basew'd, 4/4" oe 
Douglas Fir Tim- 
bers, 12x12”. oe 
Clear Red woodBevel 
Siding, 1/2x5°... * 
No. Car. Pine Air 
Dried Roofers, 6” * 


i Plywood, 3-ply % inch: 


Birch, B Grade, Gis * 


|| Qtd. Oak, AA Grade, 
| GIS 


Mer Iron: No. 2X, Ph. ton 


basic, valley furnace. . 


Bessemer, Pittsburgh. 
~g forge, a aaa 


| 


Billets, Bessemer, Pgh. 
forging, Pittsburgh. ee 


open-hearth, Phila. 


| Wire rods, Pittsburgh. 
| O-h. rails, hy., at mill. 
| Iron bars, ref., Phil. 100 Ibe 


Iron bars, Chica 


| Steel bars, Pittsb. “ 
‘|| Tank plates, Pittsb. ‘ 
|| Beams, Pittsburgh. “ 
| Sheets, black, No. ae 


Pittsburgh ..... 


|| Wire Nails, Pittsb. sag 
| Barb Wire, galvan- 
|| iged, Pittsburg Raa! oe 
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Coke, Conn’ville, oven. .ton 
Furnace, prompt ship. 


Foundry, prompt shi 


Aluminum, pig (ton lots) Ib Ib 
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. * . erereeeeeeee 


. © . 
Tinplate. Pittsb., 100-1b box 
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| Syru sugar, edium 
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90.00 


115.00 
119.00 
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| Neatsfoot, 
Petroleum, cr., ‘at ‘well. bbl 
Tank, wagon delivery 
Gas’e auto in gar.st. ‘ble i 


Min., lub. cyl. dark fil’ a‘ 
Cylinder, ex cold test.. “ 
er. ee 


Soya-Bean, tk., Coast - 


Spo e*eeee 
palNrs: Litharge, An. 
Ochre, French......... 
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White Lead in eens rn 


Roofing Asphalt... coves 
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fee e@eeee 


Sulphite, oe. bl. .100 Ibe 
Old — No. 1 Mix. 100 _ 
“Spa gapare =: 
PEAS: om oe choice, 100 Ibe 

PLATINUM 


— a 
100 
Lard, pen —_ Ww. 


li 
Short ribs, sides l’se 
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Foreign, Saigon No. i.. ° 
RUBBBR: Up- nog _ -Ib 
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mepeheotl, Irish, Sp’g.. — 
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Rape 
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SILK: China, 


, Singapore, black. 
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. & N. B: 


Ordinary Mediums. . 
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Half-Blood Combing. . pei 


eeeeeee 
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*eeee 
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all-worsted Pan- 
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Foreign Trade in Rubber Goods 


HE total crude rubber imports into the 

United States for the month of June 
amounted to approximately 52,000,000 pounds, 
valued at $7,600,000, according to a report of 
the Department of Commerce. These figures 
show a substantial increase over the imports 
in the preceding month, when the total 
amounted to 37,000,000 pounds, at a value of 
$5,600,000. Crude rubber imports for June, 
1922. were also greatly in excess of the im- 
ports for the same month of last year, which 
amounted to 35,000,000 pounds, valued at ap- 
proximately $6,000,000. 

The greater quantity imported during the 
month of June is doubtless caused by the 
greatly increased activity of the rubber manu- 
facturing concerns, whose volume of output 
is constantly being reported at or near peak 
capacity. 

While the imports of crude rubber showed 
material strength, the exports of manufac- 
tured rubber goods from the United States 
practically maintained their satisfactory levei 
established in March and carried through 
April and May. The total exports of rubber 
goods for June amounted to $3,179,000, which 
was just a little less than the May figure 
($3,236,000), though the exports for this June 
were nearly twice as great as those of June, 
1921. 

In June, of this year, 125,000 automobile 
casings were exported, valued at $1,600,000, 
which is an increase of more than 100 per 
eent. over the figure for the same month of 
last year, while $153,000 worth of automobile 
tubes were exported during June, 1922, as 
compared with $61,000 during June, 1921. 
Solid truck tires exported in June showed an 
increase over last year’s figures, though not 
so great proportionately as the figures for 
pneumatic tires. 





Output of Vegetable Seeds 


HE aggregate commercial acreage and pros- 

pective production of vegetable seed this 
year is considerably larger than that of last 
year and is about equal to the production of 
1920, but it does not approach that of 1918 or 
1919, according to the Department of Agri- 
culture. The Department has received reports 
indicating that the average growing condition 
of all crops on July 1 was good, with the ex- 
ception of garden beet and carrot in California, 
and cabbage, kale, spinach, and turnip in 
Washington. In many instances the condition 
was better than it was at the same time last 
year. Out of twenty-nine kinds reported, ten 
were above normal condition. 





DIVIDEND NOTICES 


AMERICAN TELEPHONE & TELEGRAPH 
COMPANY 
132nd Dividend. 
The regular quarterly dividend of Two 
Dollars and Twenty-five cents per share will 
be paid on Monday, October 16, 1922, to stock- 


holders of record after close of business on 
Wednesday, Sept: 20, 1922. 


H. BLAIR-SMITH, Treasurer. 








SOUTHERN PACIFIC COMPANY 
DIVIDEND NO. 64 


A QUARTERLY DIVIDEND of one dollar 
and fifty cents ($1.50) per share on the Capital 
Stock of this Company has been declared pay- 
able at the Treasurer’s office, No. 165 Broad- 
way, New York, N. Y., on Monday, October 2, 
1922, to stockholders of record at three o’clock 

M., on Thurday, August 31, 1922. The stock 
transfer books will not be closed for the pay- 
ment of this dividend. Cheques will be mailed 
only to stockholders who have filed permanent 
dividend orders. 

A. K. VAN DEVENTER, Treasurer. 
New York, N. Y., August 10, 1922. 


DUN’S REVIEW 








PEDCERIAM 
ILVERED © 
TEEL PENDS 


Will Not Corrode, 
Always Keep Bright 


Samples of ten different 
patterns and finish, sent on 
receipt of 10 cents, in- 
cluding a thirty-two-page 
booklet on handwriting. 


SPENCERIAN PEN COMPANY 
349 Broadway, New York 














Resources Over 
$70,000,000 
The Girard National Bank 
Philadelphia 











The Hartford-Connecticut 
Trust Company 


Hartford, Connecticut 
“The oldest and largest Trust Company ia Connecticut” 
Assets $20,000,000.00 
MEGS 4. WHAPLES — FRANK C. SUMNER 
i President 




















Peirce School of Business Administration 
Philadelphia, Pennsylvania 
Courses of study preparing young men 


and young women for the responsibil- 
ities of business life. 








RITZ-CARLTON 
OF PHILADELPHIA 


Located at Broad and Walnut Streets. 
In the center of Social, Club and 
Theatre Life. Moderate Tariff. David 
B. Provan, Director. 





EA.RINGLER CO. 


dada a lida a a dl 
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DESIGWIVG -- ENGRAVING 
> ELECTROTYPING - 
WOOD & WAX ENGRAVING 
EMBOSSING & LEATHER GRAINING 
PLATES ANP ROLLS G 
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THE NECESSITY OF 
CREDIT INSURANCE 


@Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q@ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


q@ You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 


All Principal Cities 
E. M. TREAT, President 





St. Louis New York 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NBW YORE 

CHICAGO—Harris Trust B 
PHIL ADELPHIA—Finance Bidg. 
BOSTON—Scolla . oe oe 
UTICA—The n Bldg. 
QUEBEC, P. Q., CANADA, La Banque 
LONDON, SHE tp i Siar Lane 
; t. , 
E. C; Cable “Adorjest” 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 





10 William Street, - NEW YORK 
Opies 


4 1000 C22 O¢ 





nt form lette rice lists 
and bulletins —75a aa, Save 92 
—— per cent. on cost of form letters. 


ROIS LALR 


No type to set. Notrovsle. Used by 
banks, merchants and manufacturers. 
Price $43.50 complete. Write for sanples and bookle, 


The Rotospeed Co. 747 East Third Street, Dayton, Obie. 











SERVICE 


ADDRESSING Done 
MATLING—<Accomplished 
LISTS—Compiled 
LETTERS—Reprodueed 








ACCURACY GUARANTEED 











DRESSING 


BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 





DUN’S REVIEW 














| Blank Books 


| Lithographing 
| Printing 


' . 
| Engraving 


| Bank Supplies 


Mann’s 


Lithographed Checks 





The Mantint Safety 
Check 


A Guarantee Against ‘Check 
Alterations 


The entire surface of 
this check is printed at 


check 
signed. 


samples. 


Bound and Loose 
Leaf 


Office and 


Lithographers 
Philadelphia—New York 











one time and any era- | 
sure or change shows | 
up immediately. This _ 
is the newest and safest | 
thus far de | 
Write for | 





William Mann Company 





633 Market Street Tel. Sutter 7676 
SAN FRANCISCO 


We maintain a Statistical Department 


for the benefit of our customers 
and for prospective investors who 
may desire detail information re- 
garding either listed or unlisted 
stocks and bonds before making 
commitments. 


Your name on our mailing list in- 
sures your receipt of timely infor- 
mation on securities. This service 
is complimentary. 


If you cannot conveniently call at our offices, write or tele- 
phone for any information you may desire. 


Members of all Leading Exchanges 


EXCLUSIVE WIRES 


New York Office: 120 Broadway 
Los Angeles Office: 634 So. Spring St. 


August 19, 1922 


| McDONNELL & CO. 
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Bertron, Griscom& Co., Inc. 
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INVESTMENT 
SECURITIES 








40 Wall Street 
NEW YORK 
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FIRST WISCONSIN 
NATIONAL BANK 


Two-thirds 


banks are among its corres- 
pondents. Adequate facilities 
for modern day bank routine. 
Co-operates with and expe- 
dites business of colleagues in 


banking world. 


of Wisconsin 


Milwaukee 


Capital, Surplus and Undivided 
Profits Ten Million Dollars. 
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